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THE MONEY MARKET. 


Money has been rather less scarce this week, and wore 
accordance with the present level of the Other deposits. 


In the discount market there was rather more demand for 


three months’ bills, owing to the attractive date of their 


maturity, and Continental buyers were in evidence to a 
Fine bills were taken freely at, and 








small extent. 
occasionally a shade below, 32 per cent. 


























aon ivhan shies 


x “ 7 
Sage igen mone ie: 
pert vi aie es gents ie Pe eh 





tea pam 





Bir esha GNSS seat ice lh aad ie 


py fcr 














































































































































































rn 
Changed. 


Ps a 
sabe adibeke gir ele S in. 6,95 


’ 1 o g 23) 
Poetics | | | LG. 835 
{ Notice caeinomad 13 (aly. 5, 

3months’ bills) 3 
The Bank return showed an increase of £634,000 in the 
Reserve, mostly due to the reflux of notes. Government 
securities expanded by £:1,230,000, while Other declined 
by £2,047,000. On the liabilities side, Public deposits 
declined by £463,000, and Other increased to the extent 
of £301,000. Currency notes outstanding were reduced 
this week by £1,3009,800 to £/287,451,700, which includes 
1,371,500 for notes called in, but not yet cancelled. The 
fiduciary issue is £236,630,200, or 411,560,700 below 
the maximum. 











THE STOCK MARKETS. 


Public interest in the stock markets has this week been 
centred mainly in the gilt-edged market and in home in- 
dustrials, the possibilities of a General Election before 
the end of the year having failed to affect the strength of 
the former. The gambling in German bonds has subsided 
somewhat, and the foreign market generally has been 
quieter than of late. Home rails have had a dull week, 
prices being lower all round, but Argentine rails have main- 
tained their firmness on the declaration of the anticipated 
dividends. Rubber shares have been fairly good, but tea 
shares have reacted a little after their recent strength, 
while business in oils has been confined to the profes- 
sionals. The feature in the industrial section has been the 
strength of shipping shares on the improvement in the 
freight position, but the iron and steel market is flat. 
Mines have been dull. 


THE COMMODITY MARKETS. 


Our Cardiff correspondent this week describes the 
depression in the South Wales coal export trade as 
severe. There is a slightly better feeling in the pig-iron 
trade, but business is still very restricted. Our Sheffield cor- 
respondent states that depression is acute in all the chief 
centres of the industry. Tin relapsed on selling pressure, 
and though copper experienced a good demand, prices also 
gave way. In the cotton trade the market continues to 
be brighter, owing to the recent increase in the demand for 
yarn and cloth; spinners and manufacturers are in a 
stronger position. At the wool sales prices advanced all 
round. Wheat ended the week dull with quotations low. 
Business in sugar is quiet, but tea was in demand. Jute 
was higher, while rubber moved steadily upwards. 


FOREIGN EXCHANGES. 


The foreign exchange market was again very quiet, 
business being much restricted, and the demand for foreign 
currencies was perhaps the smallest experienced for some 
time past. Consequently, there are no very frequent or 
wide fluctuations to record, and the only feature it is 
possible to select for mention in an almost featureless 
market was the comparative strength of the sterling rate 
against the dollar, which at one time reached 4-484. 
Paris opened stronger at 82.80-83 on the 12th, as a result 
of the Morgan loan, but closed the day weaker at 83.35. 
It improved, however, to 83.00 on the 13th, but weakened 
slightly subsequently to 83.80 on the 14th, recovered to 
$3.60 on the 17th, and again relapsed on the 18th to 
83.90. At the time of writing, to-day (19th), there 
is no indication of any reaction, this morning’s rate being 
84. Belgian francs followed the above movements in 
sympathy, though they did not improve with Paris on 
the 13th. Opening at 89.25-50 on the 12th, they weakened 
gradually to 89.90-90.10 on the 18th, and stand to-day 
(190th) at the same figure. The £ opened rather weak at 
4-454-4 on the 12th, but showed signs of recovery from 
its previous relapse, and finished up last week on the 13th 
considerably better at 4.463-}. A reaction set in on Mon- 
day, however, and sterling weakened to 4.453-4.46, after 
having been firm at 4.47 earlier in the day. This latter 
rate was again reached and maintained early on the 16th, 
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the closing rate of the day being even 4, 
4-47}. This firmness was continued on the ; 
sterling at 4.473-§, the level of 4.48} being reach 
the day, and both Germany and Japan are report 
sold fair parcels of dollars on these two dates. There y. 

some weakness on subsequent days, with eddies as 
4-462-3, and this tendency is continued today ( - 
the rate being 4.46-4.46} at the time of writing. ‘— y 
the week most of the Continental exchanges showed a yi 
dency to move in our favour, though Madrid was an a 


etter at 
7th, with 
ed during 
ed to have 


ception. Opening at 33.76 on the 12th, the peseta 
improved to 33-68 on the 13th, 33.66 on th. 
15th, but then fell off to 33.69 on the 16th, 


33:79 on the 18th, and finished a trifle weaker a 
balance, though at a slight improvement on this jas: 
figure, at 33.78 to-day. Switzerland, on balance, was alsy 
firmer at 23.65 on the 18th, as against 23.68 on the s2th 
and this tendency is continued by to-day’s rate of 23.6:. 
23.66. Holland, at 11.61} on the 18th, and 11.61-13,6)) 
to-day is a little firmer than its opening rate of 11.62)- 
onthe 12th. Italy is weaker on balance at 101.80-go yester. 
day and 101.85-102 to-day. The Scandinavian exchanges 
showed no changes calling for detailed comment, though 
Helsingfors was rather weaker at the close at 1784-4, as 
against 177$-{ on the 12th. The Baltic exchanges were 
equally devoid of life, and little or no dealings appear to 
have taken place in them. Berlin remains pegged at its pre. 
vious rate of 184-18? billions, at which it has now stood for 
several weeks past, and Warsaw shows the increasing 
stability of Polish finance by its steadiness at about 23.1;- 
23.30. The leu showed a slight falling off at 850-880 to-day 
(19th), as compared with 830-845 on the 12th. This 
only brings it back, however, to the favourable level of the 
early days of this month, after the marked appreciation 
in this currency had set in. Of the Eastern exchanges, the 
rupee was rather weak about the 12th and 13th at 
IS 5 13-32-79d, but gathered strength at the close, standing 


at IS 57d-1s 5 19-32d on the 18th and igth 
Hong Kong showed firmness at 2s 4§d-2s 5d 
on the 18th, after a_ slight relapse to 2s 44¢ 


2s 5d on the 13th. Shanghai is steady at 3s 5d-3s 540) 
but relapsed to 3s 44d to-day (19th) on news of fighting in 
the neighbourhood and possible threats to the port. Sings- 
pore shows no change at 2s 4 1-32d-2s 4 5-32d. The yer 
closed rather weaker at 1s g#d on the 18th, after opening 
at 1s g}fd-1s 10d on the 12th, and it still stands at th 
first-mentioned level to-day (19th). Of the South American 
currencies, none calls for any remark except the Argentine, 
which, opening on the 12th at 424% (pence to the peso) 1m- 
proved to 43 on the 13th, 4335 on the 15th, and 4375 0" 
the 16th and 17th. After a slight reaction to 42}j on the 
18th, it recovered to-day to 43-434, and shows every sige 
of remaining firm at this figure. It is probable that the 
strength and steady appreciation of this currency are = 
not only to good exports of Argentine products, —— 
shipped at this time of year, but to large shipments of golc 
to the United States in settlement of Argentinas publi 
debt. The silver market was on the whole quiet, though 
the high price recorded last week of 35d brought in = 
lators. Profit-taking reduced prices somewhat to rs 
344d for a time, but this reaction was probably too oor 
and subsequent buying from both the Continent “#8 
America brought about a recovery to 34th, at re 
level there seems every prospect of the market remaining 
steady. 


NATIONAL ACCOUNTS. 


The following table shows the national a and idl 
penditure during the week ended September 13): 


(000’s omitted.) i 
\ Recgirts. 
nina t cares ieedace 5,950 | From Revenue ee cone 
Interest, &c., on Debt .......... 958 | 
Sinking Fund ............ jenene. 
| enema natreacaens 458 | 
Increase in Exchequer Balan 104 | 
Reduction of Debt ...... covees 1,690) ca 
9,660 | , 
on Es ainst 
The total revenue amounted to £9,659,800 Plt am 
£:11,384,800 in the corresponding period. Cus Excise 
ceipts at £/1,825,000, compare with 43143? ee ety and 
yielded 41,171,000, against £1,545,000. — 722,000 
Income-tax brought in £,3,442,000, eS sis 000. 
ainst £14) 


Special receipts amounted to £500,000, ag 
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£778,7121500 
Frxancian YEAR, 1924-1925 (April 1 to September 13). 
£ | £ 


The week’s operations reduced the National Debt by | 
i ooo, and caused the following changes :— | 
er (000’s omitted.) 

£ £ 

ils pine Sy + 5,260 | National Savings Certificates. — 50 
Treasury Bills .--- Bank of England Advances .. — 3,750 | 
| Public Department Advances — 1,950 | 

NEU vahione cicéncccesece — 1,200 

+ 5,260 _ | 
The floating debt was reduced by £410,000 to 


Total Expenditure .. 337,575,270 
Amount borrowed .. 13,986,358 


} —_—_—_—— 


Total eoeecesece 337,575,270 | Total @ecccccceos 337,575,270 


Estmates for YEAR 1924-25, 


£ £ 
764,050.000 
50 000 000 


794,050,000 





Ordinary Expenditure 786.848,000 | Ordinary Receipts .. 
Gpecial Expenditure... 3,178 000| Special Receipts.... 


Total eevesveeees 790,026,000 po ror 


Surplus eeecocece 4,024,000 





ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half- 
a-guinea) to cover the cost of any special work involved. 








OUR OBLIGATIONS UNDER THE COVENANT. 


Tue discussions in Geneva have taken an unfortunate turn 
in concentrating attention on the question whether the 
British navy is to be used to enforce the decisions of the 
Council of the League. As our Geneva correspondent 
points out on a later page, there is no likelihood of any- 
thing being done in the crude form originally proposed, 
and there is no ground for the hasty fear that the right 
tocall on the British navy will be unconditionally conceded 
to the League. Alarm on this point arose partly from 
the inadequate reports of the Geneva discussions. But 
even when full allowance is made for imperfect reports, 
the discussion has clearly been unfortunate for a number 
of reasons. In the first place, the whole question, being 
one of paramount importance to this country, ought to 
have been thoroughly thrashed out in Parliament, so that 
the Government could have entered upon the discussion 
with full knowledge of the trend of Parliamentary and 
public opinion. Then again, the concentration of the dis- 
cussion upon the use of the British navy suggests the idea 
of one world policeman only. Britain certainly will not 
undertake any such burden as is suggested unless a 
similar undertaking is incurred by other nations in pro- 
portion to their strength. In any case there are, of 
course, only a limited number of fields in which naval 
action is efficacious. 

The present suggestion is that the British fleet should 
be made available to support decisions of the Council of 
the League. On this point confusion exists in the public 
mind. Is the idea that the navy should be used to enforce 
arbitration, to carry out the findings of a court of law, 
or to back the recommendations of the Council of the 
League? It is not in the least likely that the fleet could 
»e called upon to enforce the last-named class of decisions 
tither if carried by a majority or by a unanimous vote. 
The whole discussion, and the confusion to which it has 
given rise in the public mind, reveal lack of knowledge of 
the constitution of the League and the terms of the 
Covenant. It is therefore desirable to repeat that there 
are several forms of provisions aiming at preserving peace, 
all of which have analogies in measures in vogue in this 
“ountry for the settlement of industrial strife. In the first 
Place there is conciliation by the Council. Members of 
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Raised by Revenue .. 319,496,203 | °! law. It is not going too far to say that the majority 
i % , a1 » © ° 6 } ! ‘* ‘ . 7 
Decrease in Balances 4,092,709 | of international disputes call for cipiomatic settlements 
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the a ague undertake not to go to war without first bring- 
ing the matter for discussion before the Council, which 
must report within six months. Even after this report 
the members agree to refrain from w 


ar for a further period 
of three months. 


ee In other words, this form of procedure 
relies a : i. a TY . 

elie for its efhcacy upon publicity and delay. The Coun- 
~ . | + 7 , . 

cil, it should be « arefully noted, does not necessarily adjudi- 
. » ha cimnia * : P aonaut ; 
cate on the simple question of right an 


on d wrong, its function 
being rather to suggest a compromise or reasonable solu- 


process is one of dipl 


tions. brief, the 
In brief, the plomacy, not 


and not for legal decisions, Under the Covenant the 
Council cannot enforce its decisions upon any member, 
but if its report is unanimously in favour of one side 
rather than the other, and if the disputants reject the 
Council’s proposals and go to war, then the members of 
the League are bound not to take sides against the party 
to whom the Council's report is favourable. ; 
If, however, the parties agree, the matter mav be re- 
ferred to arbitration, and the Covenant enumerates certain 
classes of disputes as being suitable to arbitration, namely, 
‘‘ disputes as to the interpretation of a treaty, as to any 
question of international law, as to the existence of any 
fact which, if established, would constitute a breach of 
any international obligation, or as to the extent and nature 
of the reparation to be made for any such breach.’’ But 
the members are not compelled to resort to arbitration in 
these cases. A court has, however, been set up in case 
they should agree to arbitrate. 

The statutes of the Permanent Court provide, however, 
optional clauses under which those who care to sign may 
undertake in advance that they will carry these “ justici- 
able ’’ disputes to the Court if ever they become involved 
in them. One of the problems engaging attention at 
Geneva to-day is that of sharpening up and defining more 
clearly these “ justiciable ’’ disputes, so that all nations 
may subscribe to these clauses and undertake to resort to 
arbitration. It has, however, to be observed that, even 
if this is done, there will remain the cases to which con- 
ciliation by the Council, and not arbitration, is the 
appropriate remedy. 

As regards the use of force or pressure, our signature 
to the Covenant already binds us in certain definite 
respects. Under Article 10 we are under obligation to 
“undertake to respect and preserve as against external 
aggression the territorial integrity and existing political 
independence of all members of the League. In case of 
any such aggression, or in case of any threat or danger 
of such aggression, the Council shall advise upon the 
means by which this obligation shall be fulfilled.’? The 
most precise statement of the sanctions required by the 
Covenant is. however, under Article 16, which provides 
certain action if any member resorts to war in disregard 
of its undertakings under Articles 12, 13, and 15—that 
is to say, if it does not in any case bring the matter to 
the Council or to the Court of Arbitration in cases where 
it is agreed to do so. Such disregard is automatically 
construed as an act of war against all members of the 
League, who, thereupon, undertake to sever commercial 
and financial relations and to impose an _ economic 
blockade. No specific provision is contained as to how 
this blockade is te be enforced, but it is the duty of the 
Council “ to recommend to the several Governments con- 
cerned” what military measures they should take. The 
obligation to apply these economic sanctions under this 
article does not arise merely if the parties are unwilling to 
accept the solution proposed by the Council, the duty of 
the members in such a case being limited to the negative 
action of not siding with the party in the wrong. _ They 
arise solely if one of the disputants goes to war without 
first trying peaceful methods of settlement. ee _ 
questions at issue in Geneva are whether these or 
tions should be extended so as to involve enforce- 
ment of these decisions; and, secondly, whether any 
definite military undertakings should be given in 
support of the economic penalties described. re 

The above are the main obligations to which we are 
already bound by the Treaty of Versailles. If the United 
States had signed the Covenant, these obligations would 
not have caused serious doubt in any mind in thts country. 
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But with the League incomplete, there is less assur- 
ance either that the League Council’s decisions will be 
in supporting them we shall find 


the right ones, or that ir we | 
ccna in harmony with the mass of civilised world 


opinion. : 

On the other hand, we have no sympathy with the view 
of certain journals who think that because the arbitration 
machinery set up at The Hague before the war completely 
failed to stop the world war that similar plans, such as 
those embodied in the Covenant, will fail now. Our con- 
clusion is the opposite one, that because it failed before 
the war it is more imperatively necessary than ever that 
the machinery should be made effective. To make it 
serviceable, the terms of the mutual obligations of mem- 
bers of the League need to be made more specific; and, so 
far as we 2s a nation are concerned,we agree that Europe, 
and particularly France and Belgium, have the right to 
know what the signature of Great Britain and the British 
Dominions to the Covenant exactly implies, and whether 
we are prepared to enlarge our undertakings. For our 
part, we think the answer is that opinion is not yet ripe, 
nor confidence in any international tribunal as yet suffi- 
ciently strong, to say that we and other nations will rally to 
enforce either the decisions of the International Court or 
the recommendations of the Council of the League. We 
do think, however, that in general terms we should show 
that we are ready to use not merely economic, but military 
pressure, to insist that the machinery of the League must 
be put into action, and that in all disputes either concilia- 
tion or arbitration on questions of international law must 
in the first instance be resorted to. 


Hitherto these questions have been discussed with the 
shadow of the war heavy upon us. After five years Europe 
is beginning to consider in cold blood the problem of its 
international rights and duties, and to examine what 
restrictions can in practice be placed upon the powers of 
individual nations to start conflagrations which may bring 
ruin upon all. The question whether we should concert 
precise measures before or after disputes are taken up by 
the Council is a very important and practical one. But it 
is a minor matter compared with the principle on which 
we and other European nations must make up our minds— 
namely, in what cases, under what circumstances, and to 
what extent we are prepared to intervene to ensure respect 
for international undertakings. It is, therefore, of the 
greatest possible importance that everyone should study 
the terms of the Covenant, and of any proposed amend- 
ment of it, for it is destined to become the basis of all 
future diplomacy. For this reason, it is also very un- 
desirable that rash or hasty commitment should be made, 
for if we make haste slowly it will be the more certain that 
the commitments entered into will be faithfully observed 
when times of crisis arise. It is only if this certainty 
exists that these undertakings can become the founda- 
tion of international security. We may add that the 
Government is quite right in insisting that these under- 
takings are linked with the duty of disarmament, for it is 
clearly a much bigger undertaking for any country to 
intervene to help to restrain an aggressor in a world of 
nations which are armed to the teeth, than to take action 
if standing armies and navies are on a reasonable basis, 
and if every country needs time to put itself into a 
dominating military position. 

We regret particularly that Great Britain’s interests, 
the greatest of which is that stable peace should be estab- 
lished, are not in more skilled hands at Geneva at the 
moment. This question of our League representatives 
is an urgent matter, to which we hope the Prime Minister 
will give his immediate attention. Although we are in- 
clined to think that some extension and definition of our 
commitments should be made, it is, in any case, essential 
that no such step should be taken until the matter has 
been thoroughly thrashed out in the Imperial Parliament, 
and considered not only so far as it concerns this country, 
but also from the point of view of the Dominions. In 
our view, it would be a great pity if the results of the 
present discussions are put into the form of protocols to be 
presented to the various countries for ratification or rejec- 
tion. It would be far more serviceable at this stage if the 
proposals as now framed at Geneva were first submitted 
to the nations and Governments for discussion and 
observation. 
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| THE RESTORATION OF BELGIUM. 
(FROM A CORRESPONDENT.) 


Ix the Economist of last week there appeared an art 
in which was examined the ‘‘ Progress of Belgium” 
wards financial and industrial recovery. [r heniaiie a, 
I have just returned from a month’s visit te Bel lu : 
in the course of which I have carefully gone over al the 
towns and areas which suffered devastation or sag 
injury during the war. I have been in Ypres and Dix. 
mude, Ostend, Antwerp, Malines, and Louvain, and ad 
give first-hand testimony of the extent to which the _. 
dustrious people of Belgium have repaired the ravages of 
war. “There are now at this moment no ** devastated 
areas ’’ in Belgium, and a few years hence it will be diffi- 
cult for a casual visitor to discern any traces of the war 
except those which have been retained 
memorials, 

Let me begin with Ypres, where not only the ancien: 
Flemish city, but more than a hundred square miles of 
fertile territory, was smashed and churned up, and turned 
into a barren wasie. It was a waste worse than barren, 
for it was strewn everywhere with the débris of war. 
Every house and village was destroyed, every tree was 
blasted, every yard of the soil was pitted with shell holes. 
The moment the war ended, even before the Armistice had 
been concluded, the Belgians got to work and began to 
clear up the frightful and unholy mess. They were out 
there digging in the Flanders plain while the guns wer 
still booming in the Argonne. 

I came into the Ypres area by road, travelling by car 
by way of Thorout, and until we reached Staden—the 
low eminence which was the principal German observa- 
tion post behind the lines—a stranger from Mars could 
not have suspected that the land through which we were 
running had ever seen war in its roughest form. He 
might have been surprised to see so many bright new 
farms, with barns and sheds and homesteads all roofed 
with light red tiles. He might have thought it strange 
that no trees—except here and there a tenacicus sprouting 
trunk—appeared to be more than six years old. But until 
he reached the top of Staden, and saw beside the road one 
thing that was old in a land brand new—a wooden grev 
worn Calvarv—and beside it a concrete gun emplacement, 
there was nothing which would have cried to him of war. 

From Staden I looked over the plain of Ypres to the 
famous hills beyond—to Kemmel and the Monts de 


andre—-and received my first big shock of surprise. | 


icie 


as permanent 





looked for a scarred waste, the waste which one had see 
in aeroplane photographs many a time, a lifeless waste 
like that of the moon seen through a strong telescope. 
I saw instead of this a fair green countryside, exactly 
like from the distance any other countryside in August in 
the fertile land of Flanders. And as I went on by the 
Forét d’Houthulst—a wilderness of naked tree trunks— 
past Poelcapelle, and came to the scene of the first gas 
attack in April, 1915, the wonder grew. All these vi- 
lages and farms, whose names ring, and ever will ring 
in British ears, all these Poelcapelles and Paschendaels, 
these Langemarcks and Zonnebekes, have sprung as ») 
magic out of the mud into which they had been churne¢. 
They have all been rebuilt, their inhabitants have come 
back, and with the dauntless industry of their race, have 
cleared and dug and sown. Much of the land, it !s true 
will take years to recover its fertility. There are broac 
patches where nothing grows now except rough grass 
Yet crops there are also, potatoes and oats, and rool 
and men are reaping now where shells and gas rained six 
years ago. 


. rcelf 
I entered Ypres by the Menin road, and found ne 
Real streets, bordered by t” 


in the midst of streets. 
re not uncomely. 


houses, which, though new and raw, we temish 
There has been no attempt to reconstruct the old Flemish 


i id 
Ypres, or to adopt a town planning scheme. The © 
we > a facing them now 


lines of roads have been followed, an : 
hotels, restau 


are large solid erections in brick and tile; ! d. well 
rants and cafés, and shops in profusion. W ell-fitted, he 


In the Grande Place the new : 
scraps ° 
hattered Cathe- 


equipped shops, too. 
houses look down upon the shored up 
,» famous Cloth Hall, and the walls of the s 
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dral. These ruins, patched and strengthened so that they 
may not be a peril in a modern city, are to remain as a 
memorial for ever. But everything else is new. 
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It is easy, and rather cheap, to say that the Ypres of 


1g24 is a vulgar upstart of to-day, having no relation to 
the Ypres W hich went down in the war. But what most 
impressed me about it was the courage displayed in its 
-ecreation. The Belgians, when they came back to it in 
i918, found a heartbreaking chaos. It took three vears 
merely to clear away the masses of tumbled debris, and to 
-elav the foundations. The redraining of the area was by 


self a colossal task. Every drain, every water and gas- | 


pipe, was smashed to bits. It would have been much 
easier to have left the site te the rats and owls. But 
Belgium is a small country, very thickly populated. It 
cannot spare great areas, however sacred we may think 
them. So the new Ypres has arisen, and all the land 
around, over which British and Germans fought and re- 
jought during four years, bears its poor crops of to-day, 
and will bear its rich crops of to-morrow. 

And it is the same in all the other areas of major and 
minor devastation. Between Ypres and Dixmude there is 
ne trace of war, except the significant newness of the farms 
and houses, and the prevalence beside the roads of sa 
lings. Dixmude, smashed by us almost as thoroughly as 
Ypres was smashed by the Germans, has been entirely 
rebuilt. The Yser basin, flooded under the stress of war’s 
necessities, has been restored to cultivation. Far away 
from Ypres, Louvain, of which more than 2,000 houses 
were burned by the Germans in a fit of panic in August, 
ig1f, Louvain has arisen from its ashes. From the 
Place des Martyrs by the station to the Hotel de Ville 
(unharmed) all has been rebuilt. The University, its im- 
mensely valuable library gone for ever, is in course of 
reconstruction on the original lines. It is quite small, 
smaller than a single College at Oxford or Cambridge. At 
Malines, which came within the war zone, the damaged 
Cathedral of Cardinal Mercier shows scarcely perceptible 
signs of reparation. And it is the same with Ostend by 
the harbour, and with Antwerp. Evervwhere I went 
elds and restored houses and bridges told the same story 
of Belgian industry and courage. : 

There were devastated areas in Belgium, but they are 
devastated no longer. And it was not until the labour 
of restoration had been completed that the Government 
and people of Belgium could direct their undivided atten- 
tion towards the recovery of trade and the balancing of 
their national Budget. ~ 
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PUBLIC FINANCE IN NEW ZEALAND. 


Dwetters in Albion will learn with surprise—and not a 


‘ttle envy—that in certain happy Isles on the other side | 


of the world successive Finance Ministers have not merely 
been able substantially to ease the taxpayers’ burden 
without any upset of budgetary equilibrium, but have in 
‘ve years devoted to desirable social developments an 
‘mount almost equal to the whole of the Government's 
“urrent annual income without any appreciable increase in 
bee sper Debt. If to this be added that the Debt is 
a see "or eae 7 revenue-earning assets, the 
a Sita whe ca ae s a position None 
in the financial senha: aie ea pi * rad 
Dominion Parliament by M Sekecy ies ‘a a an 
be ould: fevawek aaa r. Massey on July 23rd last. 
je ures, > following is a condensed statement 





























of the i : c 
mae national balance-sheet for the last two financial 
2Sars -— 
: s (000’s omitted.) 
ie Year ended | Year ended 
Revenve, | March 31, | EXPENDITURE, March 31, 
——_____| 19% | 19m. | | 1923. | 1924. 
Casto ete Cet 
Ber on sVwedhnmanaed | om - Interest ek scdnienaued | 7,904 | 7,878 
ta: ra *** ees ens | isi | 
raeeaee eh Duica! 38H | got "Dept Redaetce "|e | 1.0 
Income tag 4 Fr*PMs ..| 2,705 | 2,681 |Pensions .............. | 2481) 2,331 
Railways and Tax! 5,373 | 5,203 Postal and Telegraph 
Other Revenue 7°°°"""" | §,720| 6,954| Expenses ......... 2,113 | 2,118 
tte ewees | 2,556 | 1,903 |Railway expenses ...., 4,946 5,153 
Edueation ............ 2.515 | 2.605 
. | Other expenses ...... oo od 5,059 
otal |. Om 
teteeeeeees | 27,579 | 27,960!  Total............+-| 26,264 | 26,148 
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Rubber Plantations Investment Trust, Ltd. 


“up Capital and Reserves over £2,500,000, 
TEA — RUBBER — COCONUTS. 


THE TRUST SPECIALISES IN ANCE. 
ADVANCES MADE UPON APPROVED BxeUniny or 


ESTATES, SHARES 0 TURES, 
TRUSTEESHIPS UNDERTAKEN 


1-4, GREAT TOWER STREET . . LONDON, E.C.3. 


Fo ie oS Zs Tate , : 
> the year 1924-25 revenue is estimated at £27,857,620 
(a owing for tax remissions totalling £°1,000,000) and 
expenditure at £ 27,505,060, leaving a balance of 
ge ee - 
£352,560 for Supplementary estimates, which, in addition 
to normal requirements, will be required to cover increases 
in pay arising out of the regrading of public employees’ 
salaries. . 
The debt position as at March 31st last was as shown : 


Gross Annual 





Amount. 7h e. 

Held in— £. — 
New Zealand.....sseeeee seeceeseees 104,652,868 .. 4,554,057 
Ode Cale Red bc kadidaminsreess 2,106,600 ., 86,828 
London ...csesccecececcecsscoseeess 114,876,893 .. 4,977,563 
— £221,616,361 .. 9,618,448 
Annual sinking funds.......... eevepesooeee cocccccescee 759,442 
Repayment of Imperial funded debt ...........c00ceceee 307,718 
ZNSE GUGNS GROEN. cc ovicrnancdbcnnnenvan ones coce 10,665,608 
Estimated recoveries from trading and other accounts . 2,108,111 
Net annual charge at March 31, 1924..... peceeshes 8,557,497 
The following review of Mr. Massey’s speech is 


contributed by our New Zealand correspondent :- 
The delivery of the Budget has given fairly general 
satisfaction. The very strong financial condition of the 
Dominion is apparent throughout the statement of the 
finances, and though it closes on a note of warning 
against extravagance, the tone of the Minister’s speech 
is one of quiet and justifiable optimism. In the course 
of economic recovery from the difficulties that followed 
the sharp fall of prices in 1920, the Dominion revenue is 
still buoyant, and shows a further increase in 1923-4 of 
£380,927, despite a remission of 20 per cent. in the 
income-tax and the removal of the super-tax upon the 
unimproved value of land. Most of this increase, how- 
ever, is accounted for by the great volume of imports in 
1923-4, the Customs revenue showing an increase of no 
less than £1,205,923. It is one of the ironies of the 
Dominion’s economic position that the heavy importa- 
tions that caused strain upon the banking mechanism 
should so relieve the public finances. From the other side 
the irony has even more point. The Minister has based 
his estimates for the forthcoming year largely upon the 
expectation of an even greater revenue from the Customs 
duties, and hinges upon that expectation his proposals to 
reduce taxation still further by concessions of approxi- 
mately £ 1,000,000 to the taxpayers. The trade returns 
for the first quarter of the new financial year, however, 
show a decrease of imports from £16 millions to approx!- 
mately £11 millions, with a corresponding shrinkage in 
Customs revenue. It is too soon to tell yet whether that 
shrinkage will be maintained in succeeding quarters, but 
the estimate is clearly hazardous. 

The reductions in expenditure carried out in previous 
years have been more than maintained, and the year’s 
accounts show a further net decrease of expenditure which 
is gratifying. Upon the strength of these sustained de- 
creases and the buoyancy of the revenue the Minister is 
able to promise further reductions in taxation, but has 
not indicated what form they will take. It is generally 
understood, however, that the Land and Income-tax w ill 
be chosen for reduction, even though the Government ts 
unable to carry out in full the recommendations of the 
Royal Commission whose report was commented upon 
recently in the columns of The Economist. 

The ‘management of the Public Debt since the war has 
been hinged upon the accumulation during the boom of 
very large surpluses, which still provide the Government 
with substantial credit balances to work upon. The policy 
of the Government is not to reduce debt by the direct 
application of these surpluses; but to provide from them 
much of the expenditure needed to meet demands for such 
urgent problems as housing, re-settlement of discharged 
soldiers, and other revenue-earning investments. An 
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astonishing amount of assistance has been rendered in this 
way by the Government without increasing the net total 
of the Public Debt. The financial operations of a New 
Zealand Government are intricate and hard to follow, since 
there are so many lending departments, and the cross- 
operations by means of which the advances to settlers 
and workers department uses accumulated surpluses or 
balances of other departments are apt to be confusing. 
But the net result has been that the Public Debt is almost 
stationary, while at the same time considerable outlay upon 
development work has been possible. The figures for the 
Public Debt are as follows :-— 


Sinking 
Year Ended Gross Debt. Funds. Net Debt. 
March 31 Mil. £. Mil. £. Mil. £. 


MOE 5. ccksotaedeccen MA: ence ML -0000 ee 
MS aiuctkehocscaces EN ss0s ee esas See 
Rc Licchsesscdecese WR \ceee > SRM sexs SUES 


Against these figures must be set the expenditure of 

“26.6 millions for the setthkement and housing of dis- 
charged soldiers. Over 22,000 soldiers have been assisted 
in this way. At the same time very large amounts have 
been borrowed cheaply upon the credit of the State and 
re-loaned upon the principle of amortisation re-payments 
to large numbers of individual citizens. For the last 
financial year alone 9,648 new borrowers received loans 
amounting to over £8 millions. The machinery of State 
advances has, in fact, done a great deal to solve the hous- 
ing problem in the Dominion, and to solve it in the right 
way, by making it possible for workers to own their own 
homes, and pay for them in the course of a period varying 
from 20 to 36 years. During the last five years the num- 
ber of houses erected with State assistance of this type 
to become the property of the borrowers was 30,459, and 
the amount involved was almost #19 millions. In addi- 
tion, sums amounting to £13 millions were lent on mort- 
gage by various departments, all of which is in addition 
to the amount spent upon soldier settlement. That this 
expenditure could have been made without adding to the 
net debt is proof of the great resources and buoyant pros- 
perity of the Dominion. 

The State advances scheme scems to show very little 
at which even the most carping critic of State assistance 
may cavil. The Department simply borrows upon the com- 
munity’s credit, and gives individual citizens the benefit of 
the cheap rates of interest. There has been a slight profit 
over and above the working expenses of the Department, 
the people are settled in houses of their own, and as the 
regular repayments of interest and principal steadily in- 
crease the Department’s margin of security there is little 
danger of losses. 

The advances to soldier settlers are, however, on a| 
much less satisfactory basis, having been undertaken in 
a boom period, and in consequence involving substantial 
losses, part of which have already been written off. The 
accounts show arrears of interest and principal amounting 
to £751,524 and arrears of rent amounting to £487,100. 
In another part of the Budget it is stated that “ the 
principal officers of the Lands Department are at present 
very fully occupied in connection with the pressing duty 
of revaluing discharged-soldier settlers’ holdings,’’ and 
this is made an excuse for the delay in promoting closer 
settlement, which seems a doubly unfortunate result. 

One must, however, regard the probable loss upon 
advances to the soldier settlers as the Governmental 
counterpart to the losses that have been made in recent 
years by the farmers, and be thankful that the matter is 
no worse. On the whole, the proud review of develop- 
ment with which Mr Massey closes his Budget is the 
best reason for future confidence. To take only the main 
export items in the last ten years, during which population 
has increased by 18 per cent., the following impressive 
figures may be quoted :— | 


DagcapEe Increass, 1915-24. 


Volume. Value. 

Export. % %, 
Mn shebessedeudisseedeeasedevcive . TE acces 26 
UME ANID ick ceseuceéoncecceceeccs” SR Xecs 8 
NOEs Sasancctwebbevictiseescedses SEB... O28 
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These figures explain why a population of 1,300,000 has 
over 700,000 depositors in the Post Office Savings Bank 
with deposits amounting to over £44 millions. 
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INDIA’S FOREIGN TRADE—1. 
(BY A CORRESPONDENT.) 


How far Mr Gandhi means to attempt a 4, ycot 

‘* foreign ’’ goods as distinct from ‘‘ British ee 
clear by his recent declaration in favour of Protection, 
has declared himself as being stronyiy opposed . He 
boycott of ‘* Empire ’’ goods, such action, | Hho 
being ‘‘ wholly indefensible ’’—tempora 
apparently he has made no declaration of his policy + t 
garding *‘ foreign’ goods. In view of the possihic aa: 
tude towards these which he and his followers may adopt 
it may be of interest to notice some particulars of Indja’. 
foreign trade, which is to a great extent centred in the 
five principal ports, Calcutta, Bombay, Madras, Ransoon 
and Karachi. Calcutta’s trade as the centre of the iy. 
manufacturing industry is naturally very extensive, Ty, 
publication of inland trade statistics has been discontinyed 
but in 1921-22—the last year in which these were pub. 
lished—the total volume of Calcutta’s trade for the yes: 
amounted to 7,979,000 tons, of which 6,253,000 tons were 
inwards and 1,726,000 tons outwards, while rive: 
steamers and boats brought in an additional 1,227,00 
tons. Bombay, with its cotton spinning and weaving 


mills, had during the year 1922-23 an import trade of { 
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value of Rs.123,445,332, while exports were valued ; 
Rs.93,571,311. ‘Taking the same period for Madras, th 
value of the import trade at this port amounted 
£:15,420,770, while exports were £,9,152,826. The chic! 
industry of Rangoon is rice milling, but a large expor 
trade is carried on in timber and oil. ‘The total value | 
imports into Rangoon during 1922-23 was £,23,888,045, 
and of exports £:36,217,003. The value of imports fre: 
Karachi for the year 1922-23 was £,24,082,206, and of ev- 
ports £/22,566,688. In normal years the balance of trace 
is in favour of India, the value of exported produce and 
merchandise considerably exceeding the value of imported 
goods. If a boycott of ‘‘ foreign” goods as distinct from 
those of ‘‘ British ’’ origin was successful, the countri 
most affected would be Japan and the United States o! 
America. Taking an average for the five years ending 
1923, the percentage of India’s import trade of her thre 
chief customers—excluding the United Kingdom—s s 
follows :—Japan, 9.6; the United States, 9.1; Java, 7. 
Japan’s percentage for the year 1918-19 was 19.8, but ts 
has declined to 6.2 last year, while the percentage oi 
United States for the same period also shows a deci" 
from 9.5 to 5.7, though the imports from both thes: 
countries are still far in advance of pre-war figures. It 
of interest to note that, while the import trade from Japan 
and the United States shows a decline, the percentage 
trade from Germany shows an increase, the figures }" 
1922-23 being 5.1 per cent., as compared with 2.7 Lag 
cent. in the previous year and of 6.9 per cent. In 1913-1 
Of other foreign countries, it may be noted that while - 
percentage of imports from France and Italy have during 
the last few years steadily decreased, the percentage ° 
Belgium’s trade is higher than before the war. The ons 
other countries able to show an increase in exports © 
India last year were China and the Straits Settlements. 
Statistics have just reached this country showing the ‘et | 
dition of India’s foreign sea-borne trade for the we 
months ending June 3oth last, during which period ther 
was a favourable balance amounting to Rs.4.32 Crom 
compared with Rs.15.93 crores in the corresponel's 
period of last year. For the four months ending July a 
the total revenue realised was Rs.14.20 lakhs, as com- 
pared with Rs.12.20 lakhs for the same period in 1 ict 
Import duties contributed Rs.11.35 lakhs, and ae 
duties Rs.1.55 lakhs, while Excise duties on cotton man™ 
factures were Rs.60 lakhs, on kerosene Rs.32 lakhs, el 
on motor spirit Rs.26 lakhs. Increases were ge 
in import duties on cotton yarn and piece goods, See 
liquors, metals (other than iron and steel), and m ne 
cars and cycles, while decreases occurred 1n manny: 
railway plant, mineral oils, matches, and re aie 
three principal categories of imports into India fall uncet 
the headings of— bs: the 
(1) Cotton manufactured goods, principally from 
United Kingdom. foe ie 
(2) Machinery, the total value of importations ete 
ing from Rs.24 crores in 1920-21 to Rs. 354 phan dur- 
1922-23, the share of the United Kingdom increasing 
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ing this period from 79 to 83 per cent., while the share 
of the United States decreased from 17 to 13 per cent. 

(3) Sugar.—India is the third largest importer of sugar 
‘a the world, her chief source of supply being Java, with 
a yearly average Of 625,000 tons, and Mauritius with 
61,000 tons. A yearly average of about 15,000 tons of 
sugar-beet is imported from Belgium. Other imported 
articles include tron and _ steel, railway rolling stock, 
wheat, coal, mineral oils, motor-cars, silks, liquors, and 
hardware. Under this latter heading the percentages last 
vear of both the United Kingdom and the United States 
show a decrease, while hardwear imports from Germany 
have increased from 3 to Io per cent. . 

It requires but little knowledge of India’s needs, and 
of her own resources in their present stage of develop- 
ment, to see how dependent she is upon imports, and how 
vitally necessary they are for any internal commercial ex- 
pansion. If a successful boycott was imposed upon them 
it is dificult to see by what methods this need could be 
met. For 50 years prior to the Great War exports from 
India exceeded imports into the country, the percentage of 
excess varying from an average of 29 per cent. for the 
first half of the period, to an average of 19 per cent. for 
the 20 years ending March 31, 1914. In 1919 a very great 
change was manifest, the total value of imports exceed- 
ing exports by 458,932,425. ‘Taking an average of four 
vears ending 1923, the total imports were £217,057,955, 
and of exports £,205,075,739, while the ‘‘ foreign”? share 
of these imports was about 4o per cent. If a bovcott upon 
imported goods is attempted, it is only natural to infer 
that the countries of origin of these goods will retaliate 
by boycotting exports from India to their countries. The 
result of any such action would be disastrous to India. 
tor she is absolutely dependent upon imports not only for 
any possible expansion of trade, but for the maintenance 
of her existing industries. If these should cease through 
any action taken by foreign countries in retaliation for the 
hoycotting of their goods, it would be quite beyond the 
power of India to supply the deficiency and meet her own 
requirements, and the result would be not merely com- 
mercial stagnation, but an outbreak of misery and poverty 
unexampled in the history of the country. It is, there- 
lore, to be hoped that Mr Gandhi and his followers will 
carefully consider the probable result of any boycott of 
goods from foreign countries, and realise the foolishness 
ol such a suicidal policy. 

2 





THE INTERNATIONAL LAW CONFERENCE AT 
STOCKHOLM. 
(BY A CORRESPONDENT.) 

Durinc the whole of last week the Riksdagshuset at 
Stockholm—the Swedish Parliament House—was a cos- 
mopolitan place. Representatives of nearly all the 
countries of Europe, of the United States, and of several 
of the States of South America had come together for the 
thirty-third conference of the International Law Associa- 
tion. They had assembled to talk practical business, as 
= as to constitute a temporary clearing-house for all 
riage of ideas about the best way to regulate and improve 
w€ Organisation of international society. There were 
judges of various degrees of rank, advocates, bankers, 
shipowners, underwriters, average adjusters, and repre- 
ptt of commercial organisations. Of whatever 
fae re . met together freely on common ground, as it 
the shir if there was no one jlanguage common to all, 
ti - er of speech was, nevertheless, so managed that 
of ed an open and ready exchange of views. A touch 
Swed inction was given by the presence of the King of 
a my and other members of the Swedish Royal family 
i inaugural session. This opening gathering took 
Hall sine sore building—the historic Riddarhuset, or 

ie ” Nobles—and was necessarily somewhat formal. 
Gitecaan,’ in the Riksdagshuset, those assembled for the 
a. ce divided themselves into two main groups. One 
acne was a general meeting for the discussion ol a 
denies Cee of topics, while the other, in a separate 
seniiaee®, lormed a maritime section, which went inde- 
“ao 7 ae the affairs with which it concerned itself, 
dee a e end of the week, it reported results to the con- 

ne Sitting of the full conference. 

visi € chief business of the maritime section was the re- 

ton and enlargement of the rules of general average, a 
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matter, on the face of it, as dry and technic 
found, and yet closely interwoven, in its eve 


al as could be 
tions, with the main currents of Noche a whe 5 tant 
shipping. Importers, exporters, shipowners, marine in- 
surance men, bankers and commercial lawyers all come 
into touch from time to time with questions involving 
what is known as general average, though the cx sntialiiae 
and intricacies of that subject are mainly handled, in prac- 
tice, by the average adjuste rs, the members of a profession 
numerically somewhat small, and inclined to regard itself 
as a close corporation of mystery men. Really , the adjus- 
ters are very acute, capable and useful members of the 
business community. The general average statements 
which the adjusters prepare are the means of distributing, 
amongst . 
adventure, 
common 
thrown 


the various interests concerned in a maritime 
; losses, which for the 
safety have, in the first instance, been 
upon or _ borne by one particular part of 
the property, whether cargo or ship, involved in the 
adventure. The business of the adjusters is to work out 
an equitable apportionment, for the purpose of which con- 


extraordinary 


tributions are exacted from all, to make good the loss 
borne in the first instance by one. The system of general 
average seems to date back to days of small ships, when 
to make good to the owner of some particular cargo or 
ship’s gear, jettisoned for the common safety, a rough 
and ready levy on what reached port was made to adjust 
matters. It probably originated before our system of 
marine insurance, but it has continued as a kind of mutual 
marine insurance alongside the practice of taking out 
policies to cover directly the risks of sea carriage. In 
modern times of large steamships carrying heavy mixed 
cargoes the working out of the adjustments has become a 
highly technical business. Elaborate investigations and 
valuations are required, which in not a few instances take 
years to complete, and a complicated machinery of de- 
posits, guarantees, refunds of excess, and so on has been 
developed. General average losses and expenses may !n- 
clude not only those resulting from jettison—that 1s, 
throwing overboard—but also expenses of entering a port 
of refuge, salvage, and other matters. The problem of 
how far various kinds of expenses are to be deemed conse- 
quential on what is termed a ‘* general average act,’’ and 
therefore to be brought into the adjustment, has been 
worked out differently in the various maritime countries of 
the world. Moreover, there are numerous divergent 
national laws of general average. In most instances the 
charter party or bill of lading stipulates that general 
average is to be adjusted according to standard inter- 
national clauses, which are incorporated by reference as 
the York-Antwerp Rules, 1890, but where those rules do 
not apply (and they do not cover all cases) the national! 
law applicable has to be ascertained and followed. 
These are the circumstances to the improvement of 
which, in the interests of oversea commerce as a whole, 
the Stockholm Conference applied itself. The same Inter- 
national Law Association that has been undertaking the 
reform of the law of general average drew up the inter- 
national Rules of 1890, which, as just mentioned, are now 
it it was the body to which the further 
Complaints of the heavy expense of 
working out the complicated adjustments called for by 
modern conditions have been heard, and yet business men 
have been reluctant to abandon the Rules with which they 
nave been familiar. The Rules of 1890 have, on the 
whole, worked well, too, though they dea! only with 
specific points of practice. They contain no eee of 
principles, and, for the settlement of matters which they 
do not cover, they let in the national law, so that inter- 
national uniformity has so far been oniy partially attained. 
In effect, the adjuster’s individual discretion often deter- 
mines the matter. This is usually well exercised, but 
the current state of affairs means that the adjusters remain 
“mystery men,’’ who pursue their own practices, which 
certainly vary from country to country, as well as within 
countries. ee 
In taking up the question of the revision of the rules 
of general average, the object of the International Law 
Association was to improve the methods of business. The 
' m have been under way for some 


preliminaries of reform hz ee 
vears, and have been the work of men of many nationali- 


i in view implify the rules 
ties. The purpose in view has been to simpli vy, 1 
to be ‘aathed as well as to revise them in detail, having 


in general use, So that 
work naturally fell. 
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regard to changed conditions of sea transport. The con- 
servatism of business men, and their somewhat partial 
trust in reforming lawyers, have made the task more diffi- 
cult, and perhaps hindered its more complete achievement ; 
but it may be said that, broadly, the objects sought have 
been attained as the result of the Conterence. Repre- 
sentatives of business interests have throughout _co- 
operated with the jurists. There has, as Sir Norman Hill, 
the chairman of the maritime section of the Conference, 
pointed out, been no question of dictating a code of 
general average. The one idea has been to find out and 
express the wants of commerce. The York-Antwerp 
Rules of 1890 have been, as the result of the work of the 
Conference, revised, and will be available, in their new 
form, as the York-Antwerp Rules, 1924, for voluntary 
incorporation in shipping documents, as the existing Rules 
oi 1890 have been. The new Rules include a statement ot 
principles to be applied in circumstances not specifically 
covered, and these general principles take the place of 
the concluding rule of the current series, now omitted, 
which referred the settlement to whatever national law 
might apply if the Rules did not cover the point. 

So the rules of general average have been revised, 
added to in the way of provision for certain specific 
matters, and further supplemented by the insertion of a 
short series of preliminary rules defining principles. 
These preliminary rules are designated by letters of the 
alphabet, so that the familiar numbers of the existing 
rules have not been altered, the additional rules dealing 
with specific points of practice being added at the end 
of the numbered rules. 

It remains to be said that, in one sense, the method of 
adjusting and distributing loss does not matter. Eco- 
nomically the burden of the losses in question, wherever 
they first fall, will adjust itself, and will have its effect 
on prices, shipping freights, or marine insurance premiums, 
but it is certainly important that methods of adjustment 
carried out by deliberate human action should be simplified 
and made, as far as possible, certain and uniform through- 
out all the channels of international trade. Possibly it 
is too late to consider the sweeping away of general 
average altogether. It has become too ingrained in 
practice, and too much the subject of vested interests, to 
allow ot what logically would be the most complete and 
desirable reform, namely, its abolition, and the covering 
of the risks and losses with which it deals by means of 
direct insurance. From the practical standpoint, there- 
fore, the settlement at the Stockholm Conference of the 


- York-Antwerp Rules, 1924, may be welcomed as a con- 


tribution to the easier settlement of business difficulties, 
and, consequently, the easier conduct of business itself. 

For the rest, the Conference discussed questions of 
nationality, of international courts of justice, aviation, 
foreign judgments, systems of evidence, territorial waters, 
codification, commercial arbitration, bankruptcy in its 
international aspect, problems connected with the League 
of Nations, and other matters, which, all together, con- 
stituted too full a bill of fare to admiz of anything like 
complete digestion. The purpose of the International 
Law Association, however, is in part to convince a wider 
public than its own members of the importance of the part 
plaved by international law in many kinds of human 
activities. The number and variety of topics examined, 
even incompletely, is, therefore, justifiable, inasmuch as 
the pursuit of that purpose may thereby be helped. 


2 


LONDON PROPERTY COMPANIES. 


Atrroven still burdened by restrictive legislation, 
scarcity of labour, and the high costs of materials, the 
position of property is becoming slowly stabilised in this 
country. The difficulty of attempting to interfere with the 
law of supply and demand has been well exemplified 
in the history of housing control for the last 
few years. The little group of companies which 
we have brought together for the purposes of a 
review covers various fields of activities in tne estate 
and property world. Most of the companies tell 
their objectives in their titles. Thus the Artizans’ 
Labourers and General Dwellings Company provides 
houses for what were formerly termed the work- 
ing classes. It has block buildings throughout inner 
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London, and small houses in various suburbs. City Offices 
and City of London Real Property Company, Metropolit,; 
Association for Improving Dwellings, do not need ‘si 
further introduction, while Warner Estate and Wem). 
Park Estate are types of the companies which came ints 
existence in suburban districts with the object of providin 
villas at reasonable rents. 5 

It does not need a strong flight of imagination to e. 
visage the favourable position in which many property 
companies now find themselves, with properties take, 
into their accounts at cost, and erected at a period whe 
building costs were at a specially low ebb. To erect simi 
buildings now would cost in most cases well over doubl 
the amount then expended. How favourable the positioy 
really is for many concerns may be judged from a perusal 
of a circular issued in November last by the Cit 
of London Real Property Company. Properties 
which formerly stood in the  balance-sheet of the 
the company at 43,871,064 were revaluéd last year, and 
a new price of 4,10,718,034 set against them. Thus the 
new price levels had been very generous in this direction, 
Of course, it may be argued that this is an exceptional 
case, as the properties owned are situate in the Cit 
itself. This increase in values, however, must be 
taken into consideration by anyone who holds the view 
that prices of to-day are fairly well stabilised for some 
years to come. 

Our first table shows gross receipts and net profits, after 
payment of debenture interest, in the past three years :— 









Net Profit After Pay- 
ment of Debenture 
Int: rest. 


‘A921. | 1922. | 195. 


Gross Receipts. 
Name of Company. 


q92). | 1922. | 1923. 


| ‘4 ees 
| 339.950} 345,989 338,014] 121,663) 128,954 145,870 
| 




















Artizans’, &c., Dwellings .... 


City Offices ......... ..s2+++++| 77,168) 80,622) 80; 15,68) 15,890, 17,382 
City of London Real Property _ | 437,571] 520.243) 574,743) 369,640, 450,083, 484,792 
Consolidated London Properties, 132,218) 136.239) 147,141] 20,511) 26,020, 26,200 
Law Land Company............ 194,726} 198,624; 202,04 oe 43,559, 47,89 
Metropolitan As<«eciation for) | : 

Sprotiag Dwellings, &c. ... -| 40,131} 39,856) 38 6,909 1,706 8,053 
Metropolitan Industl. Dweilings, 55,945) 51,420) 55,945) 13,535, 15,452 15,89 
Pinners Hall (Austin Friars) 20,307} 21,198) 21,2 11,485) 11,784 11,829 
Warner Estate ........ ahwasees | 169,667! 172,569} 170, 29,068) 39,919 43,312 


Wembley Park Estate. . 3,156 4,718 


ve... -| 6,039] _5,°78|_— 6,562) 3,264) 


It will be observed that profits show a steady rise in the 
three years; this increase has generally been obtained by 
lower expenditure. eee 

Our next table shows the principal assets and liabilities 
during the past three vears :-— 





















Principal Liabilities. Principal Assets. 
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eee eg. | eo 
ol i m ev D | 
Name. | 883 | 8 > =: 5 | & Cash 
| o's, = | @ ® S 2 aT 
= > j a a @ ¢ 
|} $30/ &§ | g 18.13 
— 3 io) S 
| . Saal aah taaian 
Artizans’ &e., Dwel- £ | | £ 2 | é ‘ 
lings - { | 985) 11,271 
End 1921 ..... .... 2,939,230) 50,552) 324.071] 3,317,345, 419) 67) a 
End 1922 ........-. | 21939'230| 46,413, 350,417] 3,297,266, 647) SAN, 
End 1923 .......... 2,939,230) 40,411) 385,999) 5,295,255, rene ee 
City Offices— —-— — ee | R 
Mod 1981 .......... 630,650, 24.959) 651.7%. ie! - 
End 1922 .......... | 620,626} 23,094 645,796» ~ | gen 
End 1923 .......... 612,494) 24,262) 639,101. poate 
Ss London Real, eee 
r perty } | | ' 6% 
Apr 112, 1922. ..... | $245180 114,470 5,706,594 a ase ani 
April 12, 1923..... ’ ) Oe] eal OL 134 23 
April 12, 1924 |. |. 10.731/336| 97,507, 1,418,167, 202,819) 301134) 654°9 
Consolidated London ——--—— | eRe os 7 
P rties— | 1,694 
March, 1322 ae | 467,000) 49,015 459,839 417 aoa - 
March, 1923 ......; 465850} 53,344) 456,689 983} 131,503, 6.647 
March. 1924 ...... | 460,575) 61,304 453,414) 45,884) 1. Fol 
Mind 198... 1,079,235| 51,954’ 1,358,518 21,614) ri as 
End 1922 .......... | 11070/863| 52.910 of 1,358,318 21,825) ay. 332 
MEE nnkbietes | 1,078;905| 51,089, 289,519) 1,403,398 25,8 
Metropolitan Asso-| a a ee 
ciation, &c.— —-—- ae 43 mH 
March 31, 1922 ....| 256,785) .. . 435, 2,279 
March 31,1923 ..| 256,785). 4% 397 
March 31,1024 ....) 256,045) .. ‘tee 
Monceataen pases | ee ea ons 
tr al Dwellings - | 4% 
Sept. 29, 1921 ..... | on, 6,643 8 1.728) AT 
Sept 29, 1922.1)... | 269, 6,870 517.058) ais 11y| 5605 
Sept. 29,1923 ....; 262; 6.506, } somata ame 
Pinsere Hali (Austin! 273 
riars) | 000} i 
Sept. 30, 1921 ...... 277,092) 7,212 500) 16671) 00, SiC 
Sept. 30,1922 °011:| 277082) 4817 Sop) aliail| 38,000, 4166 
Sept. 30, 1923 |... | 277 5,114, 27 300 | 
Warner Estate— —- 403) 1,824, 3,500) 551) 
March 31,1922 ....| 777,471} 27,929) 130. 917,423, LAM | 7m 
March 31,1923 |...| 767 20/630 914,438, 08"! 3500) 851 
syiareh 51, 1924 | 744,888 = 913,065, al 
yembley Park Estate 38,340! 
June 30, 1922 ...... 74,621! 3,820, 17,63] 53,312, 2987) Seas) ls 
June 30,1923... 74621| 7,602) 21,143 42,612, 1,85) Pe 
June 30,1924...) 94.621) 8,379! 23, 46,555 
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City Offices begins a reserve fund with £3,000. This com- 
pany, however, takes care to draw shareholders’ atten- 
ion to various sinking funds; indeed, for the matter of 
that, most well-managed property companies possess 


<ubstantial leasehold reserve sinking funds as 
a provision against expiring leases. The Law 


Land having reached the limit laid down for 
reserves, namely, 200,000, has increased its 
authorised limit to £300,000. In a small way this 
company makes a bonus issue each year. 

It is not a matter of surprise to find “cash’’ items 
somewhat on the low side in our table, and this trend 
wil be accentuated as conditions become more 
normal. While repairs and renovations were being held 
over for prices to fall, an accumulation of liquid assets 
was perhaps inevitable, but from its nature, a property 
company simply returns a slight trickle of revenue very 
steadily over a long period of years. Our column of 
capital, with one notable excepticn, is remarkable for its 
steady evenness. The Warner Estate records a change 
on account of a reduction in temporary loans. It will be 
noticed that the Law Land has increased its property 
item from £ 1,358,318 to £1,403,393. This increase is 
solely on account of expenditure in connection with new 
property. 

Our concluding table shows the dividends for the past 
three years, also comparative prices of ordinary shares 
and stocks and present yields :— 





| Prices of Shares 





























Name, Gems Pomel - "ae a Yield. 
es Se Tema 1905.) 198. | 

“DeslicgeOrd Sivk | et 81% | ont ml mids! 
Gity of London Real Property (2i)|"Byt| say" tay] hE] a ES 8 
ee ate | 10 | #3 a 817 9 
Metropolitan ‘Association Ordaiz.| $ | S| $ | sak ot | of 1:2 8 
Meyopoltan Ynduatrial Dwellings) | | abuts 
Wembley Park Estate (£1) ........1 10 | 12) | 22)! °. |<. | yi 814 0 


+ Free of income-tax, 


In order to make the dividend on City of London Real 
Property strictly comparable, we have taken the amount 
of ordinary dividend as being paid on its present capital 
of £8,000,c00. This table also indicates that property 
companies have enjoyed steady progress during the past 
‘ew years. The Law Land having distributed, in addition 
to a dividend of 6 per cent., a bonus of three #1 ordinary 
shares for every 100 shares held, its £1 ordinary shares 
show a return at the par quotation of about 9 per cent.— 
a very generous yield from such an efficient and conserva- 
lively controlled concern. 








Notes of the Week. 


_Ulster’s _ Refusal.—At a meeting held on Tuesday the 
Cabinet of Northern Ireland finally decided not to 
‘ppoint a representative on the Boundary Commission. 
The Statement in which this decision was conveyed to 
the Press was of a polemic nature, and maintained the 
‘position that in signing the Treaty of 1921 Mr Lloyd 
George and his Government infringed the rights of 
Northern Ireland as conceded by the Act of 1920. It 
therefore becomes incumbent upon the British Govern- 
a to Propose legislation to carry out its Treaty under- 
P. —. in relation to the Boundary Commission, and 
The ‘ament will meet on September 30th for this purpose. 
‘lere 1s little room for doubt that the Government will 
obtain sanction for its Irish Bill; but Ulster’s refusal, 
although expected, has brought the Irish problem once 
more into a state of great anxiety. There are, it is true, 
ae clements of hope. _ Sir James Craig is still ready 
a a ~ a settlement with Mr Cosgrave, and a party 
ai embers of Parliament drawn from all parties has 
“turned from Ireland convinced of the existence of a 
seneral desire for a settlement by conference; and the 
oo desires of the Dublin Government are beyond 
"= aa as usual, the danger comes from extremists. 
ee © Free State there are formidable anti-Treaty 
sections, who are watching for any weakness on the part 
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of Mr Cosgrave, on which to base a denun iation of 
the Treaty and a fresh campaign for complete separation. 
Nor is Sir James Craig by any means without embarrass- 
ment from intransigents. We are, therefore, faced bv 
a dilemma. A conference would obviously have more 
hope of success if it met now with a virgin field of dis- 
cussion than if it met after the Boundary Commission 
had pronounced a decision which one party finds com- 
pletely unacceptable. But it is equally obvious that Mr 
Cosgrave, owing to the forces at work in the Free State, 
cannot enter into conference until he has insisted upon 
the Free State’s rights under the Treaty, and has com- 
pelled the British Government to implement its under- 
takings and vindicate its good faith. So now for the 
next few weeks the course of affairs is fairly plain. The 
British Government will redeem its word. The Com- 
mission will sit, and will produce a decision of which 
Ulster will take no cognisance, and which is hardly likely 
to satisfy the Free State. The only way out of a danger- 
ous deadlock would appear to be through negotiation 
for a united Ireland. But, unfortunately, there is a 
danger lest the passions which will rise higher and higher 
in the next few weeks will make any such dénouement even 
more difficult than at present. There is, therefore, good 
reason for pessimism and anxiety. But we cling to the 
hope that the debates in the British House of Commons 
may indicate a ‘‘ bridge ’’ on which men of goodwill in 
Northern and Southern Ireland may meet. 





The Conflict in China.—The contest for the control of 
Shanghai has come to a sudden and unexpected collapse. 
It had been carried on with more persistence and 
many more casualties than are customary in Chinese 
warfare, and the Chekiang troops, though outnumbered 
by their Kiangsu opponents, appeared to have held their 
positions and even gained a slight advantage. But they 
were threatened with attacks in their rear from Fukien 
and Anhwei, and two divisions went over to their Kiangsu 
opponents. Lu Yung Hsiang and the Chekiang army 
are reported to be retreating on Shanghai, where the 
foreign concessions are well protected by European, 
American, and Japanese warships, and by the local Volun- 
teers. The chief interest of the struggle had already 
shifted northwards, to Peking and Manchuria. _ Chang 
Tso-Lin, having again formally denounced Wu Pei- 
Fu and the Peking Government, had begun to 
move southwards from Mukden on Peking, and 
the troops under Feng Yu-Hsian, “the Christian 
General,’? had been diverted from the Shanghai 
conflict for the defence of the Chinese capital. The out- 
posts of the armies of Wu Pei-Fu and Chang Tso-Lin are 
stated to be in contact near Shanhaikwan, half-way be- 
tween Mukden and Tientsin, and a war council held in 
Peking on Wednesday has appointed Wu Pei-Fu com- 
mander-in-chief of the forces defending the Peking 
Government. Mr W. W. Yen, who has had an Ameri- 
can education and held professorships in the L nited States 
and Shanghai, has become Prime Minister for the third 
time ; but the power is entirely in the hands of the military 
chiefs. Chang Tso-Lin, however, would have had great 
difficulty in forcing his way southwards, and he may now 
defer his advance to a more convenient season. So may 
Sun Yat-Sen, who had been preparing to organise 
an advance northward in aid of the Chekiang forces. 
The insecurity of his own position is exhibited in- 
directly by the letter in another column from our Hong- 
kong correspondent, and directly by his own confession 
of the failures of his administration and the induc — 
—in the shape of local self-government and remission © 
taxation—which he offers for the support of the population 
under his rule. His resort to Bolshevist advisers will not 
recommend him to them, and his Yunnanese troops are 


probably unreliable. 
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Control of Building Materials.—One of the chief topics 
of the autumn session will be the Government’s proposals 
embodied in a Bill dealing with the prices and supply of 
building materials. The Bill provides, firstly, that in cases 
where the Minister of Health represents that any article 
used in connection with the building of working-class 
houses is at too high a price, the Board of Trade shall 
have power to investigate “ prices, conditions of supply, 
costs, and profits.”’ If they are satisfied that the prices 
are unreasonably high, or that restrictive conditions are 
being imposed upon supply, the Board of Trade is em- 
powered to make orders fixing or regulating prices, or 
to intervene to prevent the restrictive conditions. — Full 
powers are given in regard to these investigations to 
demand information and to inspect bocks. The informa- 
tion obtained is, however, to be kept secret unless the 
information has to be given in court, or if the parties 
agree to publication. Secondly, if, after investigation, 
it appears that the supply of such materials is being un- 
reasonably prevented, the Minister of Health may take 
over stocks, or the output of factories, or may even take 
possession of the lands and buildings in which production 
of these articles is carried on, and may carry on the busi- 
ness himself. He must, however, return these premises 
if and when he is satisfied that the supply will no longer 
be unreasonably restricted. Compensation is to be paid 
for direct loss suffered by reason of this interference, but 
the compensation is not to make any allowance in respect 
of loss of profits that would have accrued if the Minister 
had not taken possession of the premises. These pro- 
visions are much wider than any hitherto contemplated 
in connection with trusts or with profiteering, and will 
certainly be very strongly criticised. For a Bill which 
contains such sweeping powers, the draft is little more 
than a summary, and in its present form full of ambiguities 
both in regard to compensation as well as in other clauses. 
In our view, the Bill proceeds along the wrong lines. 
We entirely agree that the first step in matters of this 
kind should be investigation ; but the second should be not 
the fixing of prices, hut the publication of the facts if 
the inquiry itself does not produce the desired remedy. 
Publicity and the pressure of opinion was regarded by the 
Committee on Trusts of 1918 as the first and most desir- 
able form of pressure against excessive profits, and with 
this view the Labour representatives on the Committee, 
including Mr Sidney Webb, entirely concurred. The fixing 
of prices and the commandeering of works is a very drastic 
remedy which Parliamert is unlikely to entrust to the 
Department concerned on the strength of information 
which is not to be disclosed. Even during the war, when 
the suspension of ordinary economic influences made it 
more practicable than at present to fix prices, this power 
was in the main exercised with the help and co-operation 
of the best brains in the business world. It is a very 
different matter to have them fixed by Ministers and 
Civil Servants at times when competition is in full swing. 
In any case, the proposal bristles with difficulties, for it 
is apparently intended to apply it only to the use of 
material required for the building of working-class houses. 
Manufacturers of bricks, castings, cement, wall-paper, and 
a host of other products would come within the scope of 
the Bill for part of their output only, and it is difficult to 
see how a portion of production can be so controlled with- 
out leading to the requisitioning of a certain proportion 
of all the industries concerned. We have every sympathy 
with attempts to check the strangling of competition by 
monopolistic organisations, whether in the building or 
other industries, and the State should possess carefully 
thought-out powers for this end. But this is a very 
different matter from a partial intervention, which will 
probably produce a shortage of supply of these commodi- 
ties for other purposes, and lead to two prices in the same 
market. But, after all, perhaps our ill-starred attempts 
to interfere with the laws of supply and demand in 
housing have as their natural corollary the necessity of 
making similar efforts in associated industries. 


Employment in August.—The extent of the August 
increase in unemployment is shown by the figures pub- 
lished this week in the Ministry of Labour Gazette. The 


trade union percentage of unemployed, representing 
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mainly skilled workers, rose from 7.4 





at the end of In. 
to 7.9 at the end of August. Monthly seomcthents dat 
percentage over a number of years are show) ae: ie - 
TrapE Unton UNEMPLOYMENT PERcENTacrs 
| 1913.| 1918.} 1919. | 1920. | 1921. 1922 1923 Foes 
—_—__ FF SI | <t. 
Endof— | %1% 1% | % | . | wo 
January ... 22 | 10 | 24 | 29 és ies 13-7 , 
February ..| 20 | 0-9 28 16 85) (163) (134 | a 
March ...., 19 | 12] 29{ 11/100 163 | 393 / & 
April......, 17 | 09 | 28 | 09 176 170 13 22 
May te eeee, 19 | 09 | 21) Ll 222° 164 313 19 
JUNE «+66 19 | O07 V7 | 12 | 231° 15-7 | 11-7 12 
July ......| 19 | 06 | 20) 14/167 146 lia) 
August vee! 20 | 05 22 | 16 163 144 (114 79 
September .. 23 | 05 16 22 6148 #146 113 
October....; 22 | O4 | 26 | 53*/ 156 140 jog “ 
November. .) 2:0 05 29 | S7 | 159 | 142 105 | ** 
December..| 26 | 12] 32 | 60/165 140 97/| ° 





ee 


* Excluding coal miners. 


The trade union figures for July and August are, hoy. 
ever, not so bad as they appear. Owing to the strike jp 
the building trade, the figures for that industry, in which 
unemployment was at a very low level, were eliminated 
from the totals for July and August, thereby making the 
general percentage for those months somewhat misleading 
as to general trade union employment. If the building 
trades are excluded from the June figures as well, we get 
the following proper comparison of the trade union unem- 
ployment percentages for the past three months :—June, 
7-6; July, 7.4; August, 7.9. On this basis the August 
increase over June is only 0.3, and not 0.7, per cent. 
Among the 114 millions of workers covered by the Unem- 
ployment Insurance Acts in Great Britain and Northern 
Ireland, the percentage unemployed rose from 9.9 at 
July 28th to 10.6 on August 25th. This compares with 
11.4 per cent. a year ago. The live register of the Employ- 
ment Exchanges showed between these dates a rise of 
exactly 100,000 in the total of unemployed. Of the 
increased number, 72,coo were men. Of these over 38,000 
were accounted for by the iron, coal, stecl, and engineer- 
ing trades. A feature of the figures is an improvement in 
the cotton trade. 





Cost of Living.—For the third month in succession the 
Ministry of Labour Gazelte’s index of the cost of living 
rose in August by one point. Thus at September ist the 
cost of living for an average working-class {amily was 
estimated to be 72 per cent. above the level of July, 1914, 
as compared with 71 per cent. above that level a month 
earlier. Monthly movements in this index figure over @ 
number of years are shown in the following table :— 


AVERAGE PERCENTAGE INCREASE over JULY, 1914,— All items 
(Food, Rent, Clothing, Fuel, and Light, &c.) 


NM 

















Month =| | -) 1924. 
(beginning of) | 1918. | 1919. | 1920. | 1921. a 1923 
|  % . | & % % | % | 2 
January .. 85-90 | 120 | 125 | 165 92 | 7% 7! 
February .., 90 120 | 130 | 151 | 88 | 77 7. 
March | 90 115 | 130 | 141 +86 | 76 +5 
April .. 90-95 | 110 132 | 1330 =—82 | 74 7 
May .. | 95-100] 105 | 141 | 128 | 81 | 0 | F 
June .. | 100 105 150 | 119 80 | 6 & 
July » | 100-105 /105-110 152 | 119 84 | 69 a 
August -.| 110 115 | 155 122 | 81 | a | 2 
September .. | 110 115 161 | 12 «79 | 73 | 
October  .. |115-120| 120 | 164 | 110 | 78 | 7 | = 
November .. 120-125) 125 | 176 103 | 80 | 7% Se 
December ..! 120 125 | 169 99 | 80) 7 1 


. 1. 
ns . 7 ° s ne almost entirely 
lhe rise in the percentage in August was almost en 


due to increases in retail food prices. For food alone - 
average increase over the pre-war level was 00 ale sore 
September 1st, as compared with 64 per cent. on ¢ ug 
1st and 68 per cent. a year ago. 

a iacbeintl 


Iron, Steel, and Coal Output.—The monthly statistics of 
the National Federation of Iron and Steel Ma 
show that the production of pig-iron in August pai a 
to 588,900 tons, compared with 615,6co tons 1 July r 
599,800 tons in August, 1923. The number of apm ; 
in blast at the end of the month was 173, 4 a i 
two since the beginning of the month, and the lowes 
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number in blast since December, 1922. The production 
‘acludes 187,400 tons of hematite, 183,700 tons of basic, 
:z5,800 tons of foundry, and 33,800 tons of forge pig- 
‘on. The output of steel ingots and castings amounted 
to 527,500 tons, compared with 689,300 tons in July and 
<67,500 tons in August, 1923. The low output in August 
‘s to a considerable extent due to holidays. The produc- 
tion of coal for the four weeks ended August 30th was 
19,031,400 tons, which compares with 19,382,400 tons ies 
the four weeks of July, the output for August Bank Holi- 
day week dropping from over § million tons to 3,446,100 
tons. For the week ended September 6th the production 
was 5,180,400 tons. 





Cotton Mill Shares.—The recent substantial fail in raw 
cotton prices and the improved prospects for spinners in 
Lancashire, writes our Manchester correspondent, has 
stimulated demand in mill shares, and during the last few 
weeks the market in Oldham and Manchester has been 
much more active. Brokers have experienced a larger 
demand, and prices have hardened. The following list of 
comparative quotations shows the rise that has taken place 
in the shares of leading companies. In each case the 
shares are of the nominal value of £1, with ros paid up :— 


July 30, Sept. 17, 

1924. 1924. Advance. 

s d s d s d 
Argyll ..eeseeeeeee 2 3 0... 3 TE woo. 1 4 
ROUND scccsecaes, TE cece a 0 104 
Boundary ..e..ee. 1 3 «oo. 3 Ub 1... 1104 
BOE ccsccccesste @ OO seis, OE ive G3 
Butterworth Hall.. 1 14 .... 2 4% 1... 1 3 
Se oschedaueses. SRO 4eke Te wece oe 
Cavendish ........ 0 6 .... 1 % .... 1 Wg 
GURNONE inickdan. sae. dens. Oo Bel ctce 8 
OR ieiccaseenne-- SE -tsee,. ee deve, 2. 
Fern....cccseseeee DS 1h «... 7 6 1... 2 4% 
EVY wsccececceesece BW secs 3S Oi veces b & 
Melbourne ........ 5 3 .... 6 4 .... 1 Ie 
NS... csndecia ce ace. ct Bh. occ $8 
MR -secscssgncess, & ME soce 8 TR: wcee 2 8 
SWAN .iccccvsecse OM sees WS 120. 2H 
Warwick ..cccc0e 3 4 weve 3 OH on 1 0 


Compared with a month ago the margin of profit for 
spinners is distinctly better. The mills engaged on Ameri- 
can cotton are still working only 26% hours per week, 
instead of the usual 48 hours, but it is believed that the 
Masters’ Federation will recommend the running of longer 
hours at an early date. Spinners are being hampered at 
the moment by the poor selection of raw cotton in this 
country, but in this connection the position is expected to 
improve within the next few weeks, when supplies will 
gs move forward more freely from the United 
States. 





The New Zone for Petrol Prices.—In commenting upon 
the fall in the price of petrol in our issue of September 6th, 
we expressed the hope, if not belief, that a further reduc- 
tion would be made in the London districts where the turn- 
over is large and the costs of distribution lower than in 
are centres of consumption. We therefore particularly 
ben the reduction of 1d per gallon which the three 
"g petrol distributing companies made applicable 
7 September 16th to London and adjacent dis- 
a in effect, to the South-east corner of 
“tgland, taking a line drawn from Aylesbury  east- 
aa ‘ through Bishop’s Stortford to Burnham-on- 
to anes southward through Reading and Guildford 
the bie cae Within this zone the standard brands of 
Tiere ss mpanies are now 1s 63d and 1s 4}d per gallon. 
ate ee ee of a price war in this latest move, 
throughout y reason to believe that further *‘ zone-ing 
Sel cca te country is unlikely. It seems that the big 
cen panies are making an exception to the rule of 
east ahaa Price in the case of London and the South- 
chante whe a an act of self-defence. Pirate mer- 
teturatt ok Oo not serve the public generally, have 
privet fee advantage of the policy of the uniform 
in district. cone w * petrol is plentiful—by undercutting 
in distrit where they need incur little expense or trouble 

‘ution, The three big petrol companies, who 


lave Spe 311: . * 4° . . 
ia Pent millions in providing a country-wide service of 
'stribution, : f 


that is, m 


', must perforce protect their investments, 
aintain the turnover that remunerates the capital 
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inv a in distribution plant and equipment 
of healthy, if uneconomic, com 


wetition 
rohbahbiv ical . 3 
probably Ove r-equipped for the Ww hole<: ha 
petrol. Pert et 


It is a sign 
The country j< 


distribution oi 
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Rubber Developments.— A Stock Exchange curresp lent 
“ lang orresponden 
writes :—Hard upon the heels of the pres 


t rise in tea shares 
a rise which suffered something 
9 


of a check up i , 
ys i Upah a rood 
deal of selling b ‘ople wi i , 
- < uIng by peopie who deemed it discree t to take 
12 prohts, there has e: ee oe } , 

g | y Mere has come a rally in rubber shares. and 


prices have moved up considerably during the past few 


aa . Sie ‘ 

a s. It is natural that tea and rubber shares 

should move together, the two industries being 

connected fairly closely in certain respects. one 
: , 5 «lll PCS) is, , 

of which is that people who follow the 


fortunes of the tea industry very often make a study 
of rubber conditions as well. The fact of tea prices 
having mounted to a level which gave cause for a halt 
on the part of investors, rendered cautious through com- 
paring current prices with those of six months ago, 
caused the speculative investor to be more favourably 
inclined to look at the prospect held out by rubber shares, 
particularly as this seems to offer a certain amount of 
scope for improvement. An article in the Economist a 
fortnight ago, page 375, upon the rubber trade in 
America, and written by a New York correspondent, 
attracted a wide circle of attention. The arguments 
which your correspondent put forward to support his 
contention that the long-anticipated shortage is now 
becoming apparent received endorsement from good 
authorities on this side. So far as the share market is 
concerned, history has repeated itself. There was the 
same violent rush to buy shares; the same vivid jump 
in prices; the same disclosure of shortage of supply in 
the market with which previous movements of this kind 
have familiarised the public and the Stock Exchange. 
On former occasions there has been too great an eager- 
ness shown to buy shares at any price, with the invariable 
result that people paid more than they considered they 
ought to have done. As soon as shares came to market, 
attracted by the rise which occurred, the backwash of 
reaction has led to prices being dropped almost as 
abruptly as they advanced. On a mild scale, the same 
thing has happened this week, but it cannot be said that 
the public have lost their heads. Your New York cor- 
respondent gave chapter and verse, from offic ial rubber 
statistics published in the United States, to show why 
a real danger of shortage in the supply of rubber could 


be expected. He added, however, that big buyers, 


by continuing to refrain from making purchases, 
allowed a few small sellers to mark down the 
nominal quotations for raw rubber. This may 


occur in Mincing lane. Rubber has gone up 
with a jerk to 1s 24d per lb., but the eyes of the cautious, 
looking back upon disappointing experience, are afraid 
to colour too rosily the immediate prospect. Six weeks 
have gone out of the current three-monthly period within 
which rubber must average at least 1s 3d per Ib if the 


standard production is not to fall to 50 per cent.—against 
the present 55 per cent.—on November rst next. Mean- 


while stocks are being diminished at the same time that 
it becomes increasingly probable there will be another 5 
per cent. reduction in output a few weeks hence, with 
United States demand developing in volume. Where are 
the increased supplies to come from? asked your corre- 
spondent in New York. The Dutch, Chinese, and Bra- 
zilian rubber is not likely to prove sufficient. The cry for 
removal of restriction has been heard, but, all the circum- 
stances considered, it is not taken very seriously. The 
shareholder who looks ahead, and recognises the future 
possibilities, is now trying to buy shares at cheap prices to 
average those acquired higher up. But there are not 
many people who care to sell. The supply is limited to 
the scanty amount available in the market, and to the 
shares of such proprietors who take the view that the 
latest rise in rubber is no more than another flash in the 
pan. These sellers maintain that the present little blaze 
of excitement in Mincing lane will fizzle out as the United 
States manufacturers tap unexpected sources of supply. 
Thus there are two opposing camps, but the optimists 
possess a much greater numerical strength. 
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L.M.8. Conversion Scheme.—A letter to proprietors of 
London, Midland, and Scottish Railway ordinary stock 
from the chairman of the company should finally remove 
any doubts entertained by holders as to the advisability 
of accepting the offer for conversion made by the ‘ Lon- 
don, Midland and Scottish Stock Conversion Trust,’’ to 
which reference was made in the Economist of August 23rd 
(p. 310). The chairman of the railway company states 
that the use of the name ‘‘ London, Midland and Scot- 
tish ’’ by the promoters of the Trust Company is “‘ entirely 
unauthorised’ so far as the railway company is con- 
cerned, and must not be taken to indicate that the latter 
approves of the proposals. Indeed, he goes on to say 
that in the opinion of the board of the railway company, 
proprietors of L.M.S. ordinary stock wili be well advised 
to decline the offer for the following reasons :— 































t 


t 


(2) The promoters of the Trust base their views of the capital 
value on the London and North-Eastern Railway stock, but there 
can be no comparison between the London and North-Eastern 
second preierence stock and the preference stock of the Trust. 
The one is a trustee stock, the other cannot ever rank as such. 

(4) Judging by the difference between the market value of the 
Iondon Midland and Scottish ordinary stock and the stocks of 
the Stock Conversion and Investment Trust, Limited (one of the 
trustees of the new Trust), which were issued for a small amount 
of the former London and North-Western ordinary stock, any 
capital appreciation will be negligible. 

(c) The charge for management expenses and the deduction of 
{2 10s from the {£100 preference stock to be issued means that 
the stockholders are asked to submit to a reduction of 4s 6d in 
their yearly income received from each £100 stock. 

{d) Stockholders who transfer their railway holdings to the Trust 
will receive in exchange stock of less stability, and certainly one 
of considerably less marketability. 

{e) Stockholders who convert their stock will lose their voting 
power. 


In conclusion, he remarks that if at any time the railway 
company decides that it would be in the interests of the 
proprietors to split their stock, they will take steps to 
obtain the authority of Parliament to do so. 





Co-operative Trade and Trade Union Membership.— 
A correspondent writes:—Despite the general depres- 
sion in industrial centres, the banking and the trading 
turnover of the Co-operative Wholesale Society for the 
six months ended June 28th has shown an upward move- 
ment—particularly on the Tyneside and in Lancashire 
and Yorkshire. The total sales of the society were 
434,941,331, of which £11,334,293 were supplies from 
the society's own productive works. These represented 
increases of 8 and g per cent. respectively as compared 
with the corresponding period of 1923. The profit was 
the substantial amount of £1,141,012, from which in- 
terest has been paid on capital and £250,860 applied to 
the depreciation of property. That leaves £355,985, 
which with £150,000 brought forward gives a sum of 
£505,985 for disposal. This the directors recommend 
should be allocated by way of a dividend of 2d in the 
4 on the purchases, which will take £264,856; £76,343 
in writing off fixtures, and carrying forward £164,016. 
It would therefore appear that the payment of dividends, 
which was resumed at the beginning of the year, is now 
likely, as in the case of the Scottish C.W.S., to continue. 
The operations of the C.W.S. Bank have correspondingly 
increased, and the deposits and withdrawals for the 
half-year totalled £273,270,505, an advance of 
£24,890,525. The most notable feature in the banking 
development has been the steady growth of trade union 
accounts. These now number 8,722, out of 18,120 cur- 
rent accounts. Most of the distributive co-operative 
societies act as agents for the C.W.S. Bank, and facili- 
tate the deposit and withdrawal of the funds of local 
trade unions. Further evidence of the close association 
between the co-operative and the trade union movements 
is afforded by the attitude of the society towards its em- 
ployees. In January, 1919, the business meeting adopted 
a resolution making membership of a trade union a con- 
dition of employment. Since then the directors have 
endeavoured to carry this out, and in the majority of 
cases the employees have joined; but some have failed 
to carry out the instruction. The matter has been raised 
from time to time, and while societies have been pressing 
the directors to adopt drastic action, petitions have been 


received from sections of the employees 


appealing ' 
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against the rigid enforcement of the resolution, 
therefore, to bring the knotty problem to 


asked to adopt the recommendation “ that 
buyers, heads of departments, principal and co 
assistants, and employees over 60 years of 


September 20, 1994 


vl In order 
r a definite issye 
he delegates at the forthcoming business meetine ane 

Ss ali De 
managers, 
nfidentia! 
age, be exemp- 


ed from the scope of the 1919 resolution regarding trade 


union membership.’’ But “‘ that, in the case of al] other 
eligible employees, continuing membership of one or other 
of the trade unions eligible for affiliation to the Traje 
Union Congress shall be a condition of employme ‘i 
this society, and dismissal shall follow non-comp 
therewith accordingly.’’ 
by the societies as affording a satisfactory concession t, 
the older men. 
and the fact that members joining at an advanced aye 
are not likely to obtain any tangible benefits, has led to 
many of the older employees naturally resenting the com. 
pulsory character of the resolution adopted by recent 
meetings. i 
ranks of the unions; they, too, do not want to be forced 
into action of which they disapprove from the disciplinary 
point of view. 
sideration by the delegates who, in 1919, sought the 
enforcement of a condition of employment that has caused 
considerable irritation. 
cerned with the business side of co-operation that the 
proposed recommendation will afford a means of allaying 
the irritation and enable the members and employees to 
take advantage of the trade revival that is promising 
fuller employment and better business. 


nt by 
. liance 
This will doubtless be endorsed 


The rate of subscription to trade unions 


Managers, too, are not wanted within the 
These facts were not taken into con- 


It is hoped by all parties con- 


The Dunlop Scheme.—The scheme for the reorgan’sa- 


tion of the capital of the Dunlop Rubber Company, pre- 
pared by the investigation committee, has now been 
placed before the shareholders. 
circular issued in June last that the accounts for the year 
to August 31, 1921, revealed heavy losses, and subsequen: 
profits up to June 30, 1922, have been applied to reducing 


It was stated in the 


the adverse balance. There still remain items, however, 
which are considered to stand at figures in excess of pre- 
sent values, and in order to bring the capital more into 
line with the value of the assets further adjustments are 
necessary. The deficiency, which amounts to 
£11,353,067, it is stated, would normally fall upon the 
ordinary shareholders, but the special circumstances of the 
case are considered to warrant some sacrifice on the part 
of preference shareholders. The plan formulated is as 
follows :—The ordinary shareholders are asked to writ 
down their shares to a nominal value of 6s 8d per share 
The preference shareholders are to surrender their rights 
uf participation in surplus profits. The ‘* C ’’ preference 
shares are to be reduced from 20s to 16s, though the rate 
of interest is to be raised from 8 to 10 per cent. The 
preference dividend arrears are to be liquidated by a cas 
payment of £1,126,250; this operation to be rendered pos 
sible by the issue of £800,000 short-term second deben- 
tures. The reduction in the share capital effected )) » 
writing down is to be made good by the yore S 
31,582,628 new ordinary shares of 6s 8d each, whee v 
be held in reserve. By the appropriation of forfeste 
share account and of the balance of profits for the — 
months ended December, 1923, the transfer to oe 
£130,000, and the writing down of the capital, the wf 
ficiency of £11,353,667 will be met. These 9p 4 
may in parts possess vulnerable points of attac acting 
however, again a brave attempt to reconcile con ene 
interests. It is obvious that valuable energies = hich 
expended in getting the Dunlop house into ae 
could be put to highly profitable use in an @550°" 
industrial policy. 
a a sits 


Metal Price Movements. — The non-‘¢ 
metals this week has had to face consiceré 
pressure. This was due to the disappointing of beat 
mand, the unsettled political outlook and a — a 
raids. Tin at the opening displayed considerable tently, 
ness. Prices early in the week broke very a 
and standard cash at one time was down to £ oo; resent 
senting a loss of about £30 from the best of t oe pai 
month, and nearly £70 under the top figu 
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in March. Forward tin sold down to £234, but later the price) is only 8 per cent., 


tone improved, although the market was still somewhat 
unsettled. The unexpected bear raid dislodged a lot of 
tin, and thus the market is all the better for the shake- 
out of the weak holders. At the fall there was a good 
deal of American buying, and with Straits shipments for 
all September likely to turn out quite moderate, an 
early recovery is looked for. Copper moved downwards 
‘9 unison with the general movement, but the market 
was very active at the decline, and later trade began to 
harden up again. The European demand so far has been 
disappointingly small, but possibly next month will see 
some improvement. There has been a lot of cheap second- 
hand electrolytic copper on the market in New York, and 
che undertone has been very sensitive. Lead has been 
easier, with anticipations of much metal having to be 
taken up. The importations have continued on a very 
fyll scale, and trade buying is very moderate at the 
moment, although more business should come along in the 
‘ateautumn. The spelter position is rather puzzling in view 
of the firmness displayed in the States. Prices this 
week kept firm at first, but later fell away again, and the 
galvanisers did very little. The general fall in the non- 
ferrous markets should attract buyers, and once the selling 
pressure is exhausted there will be a sharp recovery. 
Statistically all the metals are very sound, and very little 
buying would be required to start a good upward move- 
ment again. 





British Celanese.—The balance-sheet of the British 
Celanese Company (formerly the British Cellulose and 
Chemical Manufacturing Company) for the year ended 
February 29, 1924, does not make very pleasant reading. 
The greatest satisfaction which shareholders can obtain 
is the fact that the previously existing debit balance of 
£491,782 has been increased only by £74,046 during 
the year. It is difficult to understand why there should be 
much grounds for satisfaction over this. <A total deficit 
of £365,827 is now recerded. Although the prospectus 
of this concern, issued in March, 1920, held out promise 
of early suecess, and the board had “ exact knowledge of 
the cost of manufacture,’’ we ventured to point out at 
the time that the company had yet to prove that it could 
“ produce artificial silk on a commercial basis.’’ The report 
dwells upon the fact that “the special advertising and 
propaganda programme undertaken for the purpose of 
popularising the ‘Celanese’ products have been charged 
to revenue.’’ In view of the fact that “ goodwill, patents, 
and patent rights ’’ continue to stand in the balance-sheet 
“at cost,’’ £/1,886,945, it is certainly a wise step not to 
add to the amount. Indeed, it might be a reasonable 
course to attempt to reduce it. Moreover, since 
the last balance-sheet was issued liabilities have been 
increased. In the place of £300,000 first mortgage deben- 
‘ures is now an issue of £700,000, while sundry creditors 
are up from £119,109 to £180,052, although debtors are 
only up from £74,862 to £78,497. The balance-sheet is 
lully analysed on another page. 





Naraguta.— Our mining correspondent writes :—Th€ 
results of this Nigerian tin proposition for the year ended 
March 31st last fall below what might have been expected, 
in view of the enhanced level ruling for the metal during 
‘portion of the period. The explanation is that the better 
Price received for the concentrates sold was to a large 
*xtent offset by an appreciable reduction in the output, 
due mainly to the prclonged drought. Thus the net profit 
of £22,200 is only #:4,500 up. In respect of 1922-23 the 
directors pursued a conservative policy as regards the 
distribution of profits, paying no more than 5 per cent. 
Now a final dividend of 5 per cent. is declared for 1923-24, 
making a total of 10 per cent., and leaving a somewhat 
— balance to be carried forward. With this balance 
= oe will be disbursed 24 per cent. interim on account 
mace Current vear. There would, consequently, seem 
iets a that the total for 1924-25 will exceed that of 
Z ae » although a recovery in the output is expected. 

“se circumstances it is a little difficult to explain 


t ie aed ; 
“ quotation of the £1 shares even at the reduced price of 


248. On the basi la 
‘shareholder ( Sis of g per cent. dividend the yield to the 


allowing for the 7} per cent. included in the 


whereas the return on a base 
metal share should be 12 to 15 per cent., to cover the risk 
attaching to fluctuations in the price of the product. The 
manager reports in favourable terms on the mining 
position, and estimates the proved ore reserves at the 
substantial amount of 10,00c tons of 7° per cent. ore. 
He adds that the whole of this should be profitably 
recovered, providing the price of metallic tin is not less 
than £200 per ton for any considerable period. This 
condition appears likely to be fulfilled. 








Obersea Correspondence, 


LEAGUE OF NATIONS.—THE WORK OF THE 
ASSEMBLY — ARBITRATION, SECURITY AND 
ARMAMENTS—MOSUL QUESTION—AUSTRIAN 
BUDGET. 

(FROM OUR CORRESPONDENT.) 
GENEVA, September 16. 

Tue substance of the problems of arbitration, security, 

and reduction of armaments is now being examined in 

close detail by several sub-committees. It is early yet to 
give definite lines of progress, as it is unwise to indulge 
in premature abuse or premature exaltation concerning 
the tentative approach from various sides towards solution. 

A good deal of notisense has appeared in the English 

Press, but there certainly has been progress, and no great 

obstacle to agreement has yet arisen. One sub-committee 

is discussing hopefully the points arising out of the com- 
pulsory jurisdiction clause of the Statute of the Permanent 

Court of International Justice, and the possible forms ot 

arbitration on questions not comprised in this compulsory 

jurisdiction clause; another sub-committee is studying in 
detail the problems of security and reduction of armaments 

in so far as they can be taken separately, and there is a 

joint committee of these two sub-committees, so that the 

whole work may be co-ordinated. It looks as if some 
general plan may be ready by Monday, but some further 
information may be available earlier than that. 

Broadly speaking, what they are attempting to do now 
is to secure either a resolution, or preferably a protocol, 
closing all the doors in the Covenant to any possibility 
of resort to arms by reference to some form of computsory 
arbitration, and this resolution or protocol would also 
comprise in general terms the sanctions and reduction of 
armaments to follow. Assuming that agreement ts 
reached on the broad grounds of arbitration and sanc- 
tions, this will probably be dependent upon later agree- 
ment at the International Conference on Armaments, thus 
following the principle laid down at an earlier Assembly, 
that security shall be dependent upon reduction of arma- 
ments. It is not clear yet what the British Government 
is prepared to do about the Fleet, but it may be safely 
assumed that it is not going to bind itself to be at any 
and every service of the League without very clear defi- 
nition of the conditions. In any case, I do not believe it 
will give a promise of any particular kind beforehand, and 
France knows it. I[t is quite certain, also, that there is 
no truth in the suggestion that the British Government 
is considering, or is likely to consider, placing its Fleet 
at the disposal of the League on the majority decision of 
the Council. What looks like happening is that if any 
party to a dispute elects to refer it to the Council in the 
ordinary way, and if the Council fails to reach unanimous 
agreement, provision will have been made in the present 
discussions for reference to seme other body of an arbitral 
character. Points like this show the danger of partial 
assumptions. What the British Government says in 
general is: “ We stand by our Cevenant obligations, and 
you must believe in our word.” ; 
" There is still a good deal of speculation about an appli- 
cation from Germany, and M. Stresemann is reported to 
have sent a representative to explore the ground, but 
an application now seems to be a very outside chance. 
The Turkish Delegation has arrived for the Council's 
consideration of the Mosul question which may come up 
this week, and has allowed it to be understood that it 
will press for a plebiscite—a_ very difficult operation 
amongst populations of the kind such as exist in the 
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Mosul vilayet. Another extremely important point which 
may be taken by the Council shortly is the organisation 
of the method of carrying out the League’s right of in- 
vestigation into the armaments in ex-enemy countries as 
soon as the Allied control ends. What is important in 
this connection is that the League should avoid to the 
utmost degree appearing to be doing the work of one 
set of Powers against another set, and this appearance 
can only be completely avoided if, when a general plan 
for the reduction of armaments is agreed upon, a similar 
system of investigation is applied all round. The right of 
investigation in some form or other is included in most 
of the plans for reduction of armaments now under con- 
sideration, but it will be infinitely better if, in dealing 
with the immediate question of organising the right of 
investigation in ex-enemy countries, the Council does it 
in such a form as to apply to all countries when the time 
comes. 

I understand agreement has been reached on the figure 
at which the Austrian budget shall be balanced, and the 
Council will be taking the subject for final decision to-day 
or to-morrow. The Assembly devoted a morning’s dis- 
cussion to the scheme for the financial reconstruction of 
Hungary, which has made so admirable a beginning, and 
a unanimous resolution was passed noting with great 
satisfaction the active association in the work of many 
countries whether by the signature of the Protocols or 
through the issue of the loan. 











UNITED STATES.—TEXTILE TROUBLES—JULY 
RAILROAD EARNINGS—COTTON REPORT—COM- 
MODITY PRICES—MAINE ELECTION. 

(FROM OUR CORRESPONDENT.) 
New York, September o. 

FURTHER evidence of the severe and prolonged depression 

in the textile industry, particularly in New England, is 

found in two recent developments. One is the passing 
by the American Woollen Company, the dominant factor 
in woollen and worsted goods in this country, of the regular 
quarterly dividend of 13 per cent. on its common stock, 

due at this time. The other is the default by B. B. and R. 

Knight, one of the largest and best-known cotton goods 

manufacturers, on the September ist interest on its first 

mortgage 7 per cent. bonds, which are outstanding to the 
extent of $7,393,000. 

To those familiar with conditions in the woollen goods 
trade and industry, however, the dividend omission re- 
ferred to was no surprise. Business has been, and still is, 
far below normal, with the result that the present year is 
one of the worst ever experienced by the American 
Woollen Company. 

Owing to the close relations between the American 
Woollen Company and the Republican party, the passing 
of the dividend in the midst of a Presidential election cam- 
paign has created quite a stir in political circles. Both 
Democratic and third party interests have eagerly grasped 
this development, and are using it as a campaign argu- 
ment against the Republicans, claiming it is tangible 
evidence of the breakdown of the present tariff law. Re- 
publican managers themselves are apparently perturbed 
somewhat by the company’s action. Whether or not the 
latter has or will have any decided bearing on the political 
situation it would be difficult to say definitely. It is doubt- 
ful, however, whether foreign competition has been much 
of a factor. Unseasonable weather this year is probably 
responsible in large measure for the meagre demand for 
woollen and worsted goods, especially lightweight lines. 
Unusually low temperatures prevailed last spring, with the 
result that clothing manufacturers and distributors suf- 
fered an exceptionally poor trade for that Season, and 
there is reason to believe rather heavy stocks were left 
on their hands. 

Comparatively less surprise was occasioned by the 
announcement that B. B. and R. Knight, Inc., which 
operates seventeen cotton goods mills in Massachusetts 
and Rhode Island, had been unable to meet the September 
interest on its first mortgage bonds. That unfavourable 
conditions have prevailed for many months in the New 
England cotton goods industry was pretty generaty 
known. The omission of third-quarter dividends by fully 
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one-half of the Fall River mills plainly re 
depression. The default by the Knight mills is + 
reaching. It makes necessary a reorganis 
big Consolidated Textile Corporation, of whic 
coucern is an important part. 

The combined net operating income of Class [. railroads 
amounted to $74,027,600 in July, as against $84,866 re 
in the same month of last year, showing a decrease of 
$10,838,800, or 12.7 per cent., but approximate) 
$8,500,000 larger than in June of this year. The July net 
represented that month’s proportion of an annual return 
at the rate of 4.31 per cent., on a total property valuation 
of $19,745,000,000, as compared with a return of 4.93 
per cent. on a valuation of $19,175,000,000 in July, 1923, 
In both cases the valuation figures are based on the Inter. 
State Commerce Commission’s tentative valuation {or 
rate-making purposes as of the end of 1919, plus capital 
expenditures for subsequent calendar years. Gross earn 
ings of the carriers in July, totalling $481,296,200, accord. 
ing to the Bureau of Railway Economics, showed a ¢e- 
crease of some $54,700,000, or 10.2 per cent., from July 
a year ago, while operating expenses of $39,711,000 were 
$45,037,000, or 10.9 per cent. less. During July 27 rail. 
roads were operated at a loss, of which 10 were in the 
Eastern and 17 in the Western district ; in June 38 roads 
reported operating deficits. Freight tralflic in Eastern 
territory was almost 20 per cent. smaller in volume than 
in July of last year. For the first seven months of this 
year, the aggregate net operating income of all first-class 
railroads in the United States reached $465,616,601, re- 
presenting a decrease of $66,095,989, or 12.4 per cent. 
from that of the corresponding period of 1923. The seven 
months’ net was equivalent to the seasonal proportion of 
an annual return at the rate of 4.67 per cent. on property 
valuation, as against 5.50 per cent. in the 1923 period. It 
is considered likely that earnings for August will show im- 
provement. For the week ended August 23, 982,248 cars, 
a new high record for this year, were loaded with revenue 
freight, that number showing an increase of 29,360 Cars 
over the preceding week, but a decrease of 87,667 0 
the same week of last year. The largest gains last mont 
were in the movement of coal and miscellaneous freight, 
although traffic in grain and grain products was heavier 
than a year ago. a 

Commodity prices, on the average, continued to rise 
during August. The advance was not so extensive as 
July, although most of the different groups showed co 
Two groups which were conspicuously strong in July, 
namely, breadstuffs and textiles, declined in Avene, & 
flecting apparently the better crop reports and higher ee 
mates last month of prospective harvests. Bradstreet s 
index number as of September 1st is $12.8095, os: 
gain of 1.4 per cent. over that of July rst, but _ ut 
of only eight-tenths of 1 per cent. from September Ist : 
last year. During August, nine out of thirteen rom * 
commodities advanced, including provisions, — 
fruits, hides and leather, naval stores, live stock, — 
and chemicals, coal, coke, and miscellaneous — 
Among those showing declines were textiles, i. 
oils, and building materials. Of the 106 — a 
used in figuring the index number, 41 advanced 1a 
month, 21 declined, and 44 remained unchanged. s 

The cotton crop suffered less deterioration last avn 
than the average for August in the past ten years, ace a 
ing to the Department of Agriculture, whose latest pa , 
places the condition of the crop on September ist a at 
per cent. of normal. The department row predicts a os 
yield of 12,787,000 bales, which is 169,000 bales less - 
its estimate based on the condition of the er ‘a 
middle of August, but 2,658,000 bales more — om 
year’s actual crop. The loss indicated by pec 
ment’s report was much less than the trade genera a 
expected, with the result that the cotton market eae 
day, following publication of this condition ms : 
and crop estimate, broke more than 1 cent a — ae 
violent slump carried the New York price for mn ae 
down to 24.60 cents a pound, representing a on 
nearly 7 per cent. since the first of this month, - What 
35 per cent. from the peak level of last Decem ot ae 
apparently happened was that speculative Te aie 
had been holding cotton on the chance that t 99" a 
ment report might, sooner or later, make 4 drastic 
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prospective yield, were suiprised by the un- 
expected!Y favourable showing in this weck’s report, and 
vestily unloaded. In some years, notably in 1920, the 
Government’s final estimate was much larger than the 
September forecast. That may or may not happen this 
vear, but with the actual carry-over as of August 1st 
iarger than expected, the present outlcok, based on the 
atest report, is that the cotton goods industry will have 
sjenty of raw material to meet its requirements during 
the coming year, unless consumption should reach unex- 
ected proportions. 

The stock market suffered a steady and extensive 
decline last week, the average price of representative 
industrial issues falling more than $4 a share, and that 
of leading rails nearly $2, with much heavy losses in 
certain individual stocks, which for special reasons were 
depressed by extensive liquidation, and for aggressive 
short-selling by bearish operators. American Woollen com- 
mon, for instance, broke about 18 points in two days 
following the announcement that the quarterly dividend 
had been passed. Selling pressure is now less in evidence 
and there has been some recovery this week from the 
lowest levels. The market was deprived last week of 
support from many interests who held off pending the 
outcome of the election in the State of Maine yesterday. 
The result, which became known to-day, has apparently 
strengthened the confidence of those who hope for and 
predict the re-election of President Coolidge, and this 
better feeling has been reflected in both stock and bond 
markets. As cabled reports have probably indicated, the 
Republican party elected its entire ticket in that State, 
and won by an unusually large majority over the Demo- 
cratic candidates for Congress 2nd for the Governor- 
ship. The State legislature also remains Republican. 
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FRANCE.—BUDGRT—REVENUE RETURN—EFIGHT 
MONTHS’ TRADE—THE BANK’S POLICY. 
(FROM OUR CORRESPONDENT.) 
Paris, September 17. 
THE Budget for 1925, which it is universally agreed must 
be so drafted as at least to prepare the way for replacing 
the national finances on a sound basis, is proving a much 
harder problem than the new Herriot Ministry at first 
appeared to realise. It now appears to be generally recog- 
nised that not only must the lavish election promises of 
reduced taxation inevitably be left unfulfilled, but that, on 
the contrary, the screw must be turned still tighter on the 
hapless taxpayer. It is admitted by even the Govern- 
ment’s Supporters, although no public statement has yet 
been issued to that effect, that there is not the remotest 
Prospect of the 20 per cent. all-round increase in taxation 
imposed by the last Poincaré Budget being taken off, and 
that it is extremely doubtful whether even the hated turn- 
over tax, instead of being suppressed, will not have to be 
changed in an upward direction. 
ef mee Act for the present financial year provided 
= i R estimated expenditure of 29,659,000,000f, and 
a i revenue of, in round figures, 27 milliards, 
- es —— an estimated deficit of 2,000 millions. 
a nad re taxation for the first eight months of the 
; cade las largely exceeded Budget estimates, has 
Was deur 1711951696, 000f, gc Meer css de. assere 
ess Pe ordinary and permanent resources, the 
ie ; ing represented by 1,081 millions from® still out- 
ree of arrears from the special tax on war profits 
cel ei many months ago), and nearly 39 millions 
sitiehanas ae a of war stocks. The results of the first 
dhe tee aa the financial year, therefore justify the belief 
* ventual deficit will not be more than the two 
milliards anticipated last spring. 
i, Seven it is reported, has definitely decided 
oa a lat may, the Budget for 1925 shall be rigor- 
ieee ela » and shall include, without exception, all 
ie ing the coming financial year and all expendi- 
» even to the extent, so far as the disbursements on 
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the devastated regions are concerned, of the interest 
charges in respect of the additional debt to be contracted 
during the next twelve months. M. Herriot has himself 
promised that he will tolerate no additional expenditure 
without revenue being provided to meet it. In these 
circumstances, increased taxation appears to be inevit- 
able, and there is some alarm as to what particular hen- 
roosts the Radical, Socialistic-Radical, and Socialist 
majority now in control propose to rob. 

In view of the large amount of additional money that 
will have to be found, if the Government (as they appear 
likely to do) carry out their latest decisions, a strenuous 
effort has been in progress during the past fortnight for 
the purpose of cutting down all kinds of departmental ex- 
penditure. This effort is reported to have resulted in a 
reduction of last year’s estimates by about 1,500 millions. 
This will make little difference to the general situation, 
however, as the Government finds itself practically com- 
pelled to carry out its undertaking to increase the pay of 
the vast majority of its servants. To this, if the means 
to do so can be found, no section of the community will 
raise objection. The French public servants are notori- 
ously underpaid, and no class in the nation (with the ex- 
ception, perhaps, of the small rentiers) has suffered such 
undoubted hardships in this respect since the war began. 
The vast majority of them, in spite of so-called “ extra 
allowances for the increased cost of living,’’ are to-day in 
receipt of lower pay, proportionately speaking, than they 
were in 1914. The extra expenditure that will be involved 
by this act of justice will amount, at the minimum, to 
1,200 millions. The deficit to be met from some source 
or other, if the Budget for 925 is to be made to balance, 
will therefore amount to at least 3,000 millions. 

The revenue returns for August show that the total 
yield from taxation of all kinds (exclusive of that from 
posts, telegraphs, and telephones, which is now included 
in a separate Budget) amounted to 1,788, 508,000f, as 
compared with 2,529$ millions in July, 2,122 millions in 
June, and 1,968} millions in May. The drop was partly 
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due to the fact that August is the holiday month, and 
partly to the artificial increase in June and July owing 
to the rush of taxpayers in their desire to avoid the 
threatened, surcharge of 10 per cent. provided for in the 
last Budget Bill as a penalty for recalcitrants. The ab- 
normally high revenue during July represented the 
greatest sum ever received in taxation in a single month. 
Of the total revenue of 1,788} millions received during 
August, 1,690 millions was from ‘‘ normal and per- 
manent’ taxation. The total revenue from _ indirect 
taxation and State monopolies during the month was 
1,435,582,000f, or 68,177,500f in excess of Budget 
estimates. Of this excess, 53,919,000f was represented 
by the continued unexpectedly high yield from the turn- 
over tax, which in August produced 334,017,000f, or 
76} millions more than in August, 1923. The effect of the 
poor situation of the franc is again strikingly shown by the 
fact that the revenue from Customs duties during August 
was only 125,665,000f, or over 42 millions below the 
amount expected from this source. The influence of high 
taxation and other factors on the purchasing power of 
the wealthier classes is shown by the poor return from 
the luxury tax, which last month yielded only 392,000f, 
barely one-third of the total expected from it, and 
actually nearly 100,o00f less than during August last 
year. 

The foreign trade returns for August show that for 
the third month in succession there was again a surplus 
of imports over visible exports, whereas during February, 
March, April, and May exports each month considerably 


exceeded imports. August figures were :—Imports, 
3,07 1,943,000f ; exports, 2,967,146,000f; _ deficit, 
104,797,000f. This deficit, of course, was more than com- 


pensated for by ‘‘ invisible exports’’ connected with 
expenditure by tourists, which is always at its height 
during August. The comparative figures for the first eight 
months of 1924 and 1623, in spite of the falling off during 
the past three months, reveal a balance of exports amount- 
ing to 1,218,584,000f :— 

















' 
First Eight Months of | 
Increase 
1923. | 1924. in EO. 
lmports— Francs, Francs. | Francs. 


Foodstuffs ........++++| 4,618,447,000) 5,800,121,000!+ 1,181,674,000 
Raw materials ........{12504,898,00016,948,837,000! + 4,443,939,000 
Manufactured goods ... .| 2,793,590,000) 3,295,617,000 + 502,027,000 


Total...........+|19916,935,000 26,044,575,000 + 6,127,640,000 
Exports— — hsdionisnins sasemapenetio 


Foodstufis ............| 2,014,060,000) 2,531,863,000| + 517,803,000 
Raw materials ........| 5,889,012,000, 7,035,975,000| + 1,146,963,000 
Manufactured goods ... .{10146,424,000116 450,758,000! + 6,304,334,000 
Postal parcels..........| 998,079,000, 1,244'563,0001+ 246,484'000 


Total............!19047,575,000'27,263,159,000' + 8,215,584,000 


These figures indicate that since the beginning of the year 
the value of French exports has increased by 44 per cent., 
as compared with those of the corresponding period of 
1923, while imports have increased by 30 per cent. The 
bulk of the increase in exports, or 6,304,000,000f (equiva- 
lent to 62 per cent.) was in manufactured goods. In 
tonnage there was an increase of 3,064,043 tons in the 
exports, and of 2,656,767 tons in imports. 

The decision of the Bank of France last week to 
raise the rate charged for advances on securities from 
7 to 8 per cent. was directly due to an ingenious new 
form of speculation which was proving damaging to 
French credit, and also tending to increase the note cir- 
culation. It had been noticed for some time past that 
many capitalists were again taking advantage of the 
fact that, in consequence of the drop in the quotations 
for Rentes and certain issues of short-term bonds, these 
now yield something in the neighbourhood of 8 per cent. 
whereas the Bank has been in the habit of making ad- 
vances on securities of this kind at 7 per cent. Money 
obtained by taking advantage of these conditions was 
being extensively used for Bourse speculation, the profits 
from which furnished a substantial addition to that of 
I per cent. secured by making use of the Bank’s accom- 
modating methods. A similar situation arose some time 
ago, and was brought to an end by similar means to 
those now adopted. The Bank’s discount rate remains 
unchanged at 6 per cent. 








GERMANY.—POLITICS—PRICE POLICY—Finay 
INDUSTRY— AGRICULTURE—BoURsp. 


(FROM OUR CORRESPONDENT.) 


BERLIN, September 17. 
Tue Marx Cabinet has got itself into a difficult 
and it is hardly likely that it will continue with 
change in its composition until the Reichstag 
next month. The notification to the Powers of the denial 
of responsibility for the war has been postponed, The 
pretence is maintained that it will nevertheless i. sake 
within, as Dr Stresemann’s organ says, “ visible thee” 
Dr Stresemann now holds that it would be impossible - 
enter the League of Nations without first making the 
notification; but entry into the League of Nations is 
not seem to be near. The episode has weakened the 
Cabinet, and at the moment of weakness the German. 
Nationals have come forward with their demand {o; 
Ministerial posts, so creating the anti-Socialist “ Buerger- 
bloc.’’ The Nationals declare that they have a right to 
participate in the carrying through of the Reparations 
agreement, they having been partly responsible for its 
sanctioning. The former Chancellor, Dr Wirth, and 
other non-Socialist Left politicians, condemn the 
‘* Buergerbloc ’’ in any form. The Social-Democrats, be- 
lieving that a General Election would strengthen their 
numbers, are trying to upset the Cabinet. ‘The Nationals 
declare that if their terms are not granted they will resort 
to sharp opposition. As the Cabinet is in conflict with 
the Socialists on the Food Duties question, Nationalist 
opposition might bring about a Government defeat. 

The Government has taken a number of measures, some 
of them promised months ago, to bring down the price- 
level. The aim is partly to counteract the increased price 
of food, but in the main to increase the competitive ability 
of industry. Such of the measures as would normally 
have required new legislation have been put through by 
decree under the emergency Article 48 of the Constitu- 
tion. The Sales Tax has been reduced from 2} to 2 per 
cent. Taxes which hinder industrial capital transactions 
have been reduced. The stamp duty on new issues 0! 
shares (Gesellschaftssteuer) has been reduced from 7} to 
5 per cent. The pre-war rate was 3 per cent. The stamp 
duty on debenture issues has been reduced from 4 to 3 
per cent.—pre-war rate 2 per cent. Railway freight rates, 
including the special coal rate, are reduced 10 per cent., 
and the supplement for transport in covered wagons !s 
reduced from 10 to 5 per cent. It is officially stated that 
the restoration of the railways in occupied territory has 
made these reductions of rates financially possible. Tele- 
graph, telephone, postal-order, and post-cheque fees will 
be reduced. Silesian coal prices are reduced on an aver- 
age 10 per cent., and with the restoration of the West- 
phalian Coal Syndicate, Ruhr coal prices will be reduced 
by at least 10 per cent. In the credit question the follow- 
ing measures are promised. The Reichsbank will increase 
by ro per cent. the ration of credit to industry which was 
fixed on April 7th. For commercial bills the discount term 
is prolonged to three months. This will probably lead 7 
a general increase in the use of three months’ bills, which 
hitherto the commercial banks have fought shy of on the 
ground that they were not rediscountable at the wer 
bank for longer than six to eight weeks. The Reichsban 
will also in future discount bank acceptances. Pressur 
will be brought to bear on the commercial banks to return 
to normal commission charges. The exchange restric- 
tions, which create much work for the banks, and 
adduced as an excuse for the high commissions, will, wit 
certain exceptions not yet stated, be abolished. ia 

These measures arc expected to influence prices © 
siderably. Already the interest rate has fallen much, ae 
aging for month-term money in Berlin last Se 
17} per cent. per year, against 27 per cent. in ary re 
and 72 per cent. at the beginning of May. In Ham . 
in early May the rate for such loans rose to 107 per age 
The Reichswirtschaftsrat’s inquiry into the ae 
textiles brought out the fact that high interest ie the 
the factor which brought prices above normal, : i a. 
factor of wages was relatively smaller than before 
War. C 

The latest cost-of-living index number 's 16: oe 
cerning salaries of clerical and technical employe 
the steel and iron industries, the following officia 
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are published :—Essen, average monthly salary of a clerk, 
aged 20, 105 gold marks; head book-keeper, 230-2574 
gold marks; engineer qualified for difficult independent 
work, 185 gold marks ; engineer in high and responsible 

sition, 230 goid marks. Women clerical employees 
are paid go, sometimes 100, per cent. of the salaries of 
men with the same training. Salaries are somewhat 
higher in small centres, where the competition to obtain 
work is not so keen. English apprehensions on the score 
of very heavy competition from this country are considered 
exaggerated. German production costs may perhaps be 
kept very low; but neither the volume of German pro- 
duction nor conditions in the world market make possible 
a sudden great increase of German exports. It is certain 
that if Germany can at all create the export surplus neces- 
sary for Reparations, she cannot do it except by in- 
creasing very largely the whole volume of her trade ; with 
her present import trade, the calculated export surplus 
would be quite impossible. Professor Gustav Casset, last 
week, told a business assembly in Lubeck that to attain 
a 2,00 million gold-mark export surplus, imports would 
have to be raised to 12,500 million gold marks, exports, 
therefore, to 15,000 million gold marks. The figures for 
1923 were respectively 6,081 million gold marks and 6,079 
million gold marks. 

Revenue receipts in the first ten-day term of September 
totalled 119,973,100 gold marks; expenditure, 97,459,600 
gold marks, of which 53,457,700 gold marks were for 
general administration ; 35,000,000 gold marks for sub- 
ventions to states and municipalities ; 893,go00 gold marks 
redemption of Gold Loan; and 7,804,100 gold marks for 
cost of Reparations deliveries. Gross revenue receipts in 
August totalled 592,033,933 gold marks, of which 
464,613,174 gold marks were for direct taxes and stamp 
duties, and 126,796,355 gold marks for Customs and 
Excise. Revenue in the first five months of the financial 
vear, April-August, was 2,689,985,352 gold marks, of 
which 832.8 millions were from income-tax and 760.8 
millions {rom sales tax. 

It is reported that the American potash credit, to a total 
of 6 million dollars, has been completed, and that a con- 
dition is the recognition of German potash bills as first- 
class discountable paper in New York. The American 
Ruhr credit is believed to have become perfect by the 
creation of the Coal Syndicate. This has been at last 
attained, but only by means of State intervention. In the 
final negotiations companies and firms representing go per 
cent. of output came to an agreement, including the Thys- 
sen and some other interests which had hitherto held out. 
The total coal sales represented in the old syndicate were 
112} million metric tons. The Ewald, Rombach, Graf Bis- 
marek, and nine other concerns, including three which are 
controlled by French or Belgian capital, remained out- 
side the agreement. The Ministry for Industry has now 
declared that all the outside concerns are compulsorily 
made members of the syndicate. The term of the new 
syndicate is for five years. The coal situation is. still 
unfavourable, and stocks at the pits’ mouths increase. 
Che general industrial situation improves very slowly, if 
at all. The last Berlin Labour report shows a stoppage 
in the increase of unemployment. In the Rhine Province 
135,000 unemployed receive public support; but here also 
the lowest point seems to have been reached. On the 
bourse there is a good deal of vague talk about an in- 
dustrial improvement. Relatively favourable reports are 
published about the rubber industry, which has attained 
pre-war dimensions, although its proportionate share in 
the world’s output has declined. Imports of rubber, nearly 
all of which was raw materials, in 1923 totalled 22,863 
“gmp iy against 32,551 tons in 1913; exports were 
‘9411 tons, of which 18,032 tons were finished goods, 
mode ot? tons, of which 19,706 tons were finished 
~ Sk itt The vear 1913 was, however, an excep- 
ably on - year, and the 1923 figures exceed consider- 

— _ and git. ‘ 
hm = * e crops are less favourable. The quality 
si cs . grain crops is reported to be indifferent, 
fret rc an spring crops had not ripened up to the 
lien — . is month. The area under crops of all kinds 
ine oe 25,244,409 hectares, against 28,075,072 hec- 
Political eon and 29,208,424 hectares within the present 

“' Trontiers in 1913. Although the total area has de- 





clined little, there are great differences for individual crops 
in general the bread grains having lost heavily. In 1924 
the area under winter wheat was less than in 1913 by 
14.7 per cent., spring wheat 9.4 per cent., winter spelt 
48.6 per cent., winter rye (the most important crop) 21.1 
per cent. The area under oats declined 10.1 per cent., 
potatoes 2.8 per cent., sugar beet 11.4 per cent. The 
areas under turnips, rape, flax, and lucerne increased 
largely. lhe area under bread grains in 1924 Was 29 per 
cent. of the whole cultivated area, against 34 per cent. in 
1913. 

The bourse last week and early this week was slack 
with a slight improvement yesterday. The present main 
influence on speculators is the severity or otherwise with 
which companies scale down their capital in compiling 
their new gold mark balance-sheets ; and rumours of drastic 
scaling down dominated the market last week. The smal! 
holders of shares feel themselves injured by this policy. 
The Frankfurter Zeitung’s index shows a fall of stocks 
in the week September 5-12th from 601.83 to 319.5, and 
of paper mark loans from 9.99 to 9.41. Te 








AUSTRIA.—THE COMMISSIONER AND THE FINANCE 
MINISTER—FINANCIAL AND ECONOMIC POSI- 
TION — BALANCE OF TRADE—MONEY AND 
STOCKS. 

(FROM OUR CORRESPONDENT.) 
VIENNA, September 1. 

THE representatives of the League of Nations have 

arrived in Vienna and are again investigating the finan- 

cial and economic conditions of this country in order to 
decide whether the increase of expenditure in the 

‘* Normal Budget ’’ as asked for by the Austrian Govern- 

ment can be recommended to the League. On account of 

this, political activity, which during the summer months 

has been very quiet, has revived earlier than usual. A 

point for very lively discussion was the last report of 


General Commissioner Zimmerman, whose severe criti- 


cisms on the policy of the Treasury and the National 
Bank were felt by many parties to be unjust. The 
Austrian Finance Minister particularly is of the opinion 
that the financial situation is much better than represented 
by the General Commissioner, and also that his criticisms 
on the National Bank are uncalled for. The President of 
the National Bank, Dr Reisch, has joined in the dis- 
cussion, and has addressed an open letter to the General 
Commissioner in which he energetically defends the policy 
of the National Bank. The decisions which the delegates 
of the League of Nations in Vienna will arrive at will 
probably also have political consequences. If it proves 
impossible to eliminate the differences between the Aus- 
trian Treasury and the General Commissioner and secure 
the increase of the Budget, a reconstruction of the Cabinet 
is hardly to be avoided. 

The difference of opinion between the General Com- 
missioner and the Austrian Finance Minister regarding 
the situation of the State Finances may be explained by 
their different standpoints according to their respective 
positions. While the Finance Minister expects that the 
good result in revenues obtained last year will continue, 
the General Commissioner is of the opinion that the popu- 
lation is over-taxed, and therefore the revenue will de- 
crease. He is in favour of lowering taxation and making 
up the loss in the revenue by cutting down expenditure. 
The Budget for the year 1924 now shows, after its last 
revision, a total revenue of 8,679 milliards, against an 
expenditure of 9,845 milliard kronen, so that the deficit 
amounts to 1,166 milliard kronen. According to a recent 
statement by the Finance Minister, the estimate for 1925 
will show a reduction in the revenue Of 95! milliard 
kronen, and a reduction in expenditure of 1,535 milliard 
kronen. This estimate will contain investments amount- 
ing to 818 milliard kronen. It is doubtful if the League 
of Nations will consent to these. 

The financial crisis through which Austria has passed 
during recent months seems to have come to an end. 
During August no bank failed, but some small firms 
which had continued their activities hoping for a revival 
on the market, have closed down. The fact that the 
Anglo-Austrian Bank has paid no dividend on its ordinary 
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shares for the past business year, and continuously de- 
creases its business activities in Austria, has created a 
bad impression in financial circles. The industrial situa- 
tion is not uniform, but cannot generally be judged as 
bad. The brewery and electrical industries, some metal 
goods factories, and some agricultural machinery fac- 
tories, are fully employed, whilst the coal and steel indus- 
tries are rather badly off. A revival of German competition 
is generally feared, inasmuch as the working day there 
has been extended from eight to nine and ten hours. 

The balance of trade shows a further deficit, imports 
during the first half-year 1924 amounting to 1,045.7 
million Goldkronen, and exports to only 528.9 million 
Goldkronen, so that the deficit amounts to 516.8 million 
Goldkronen. Last year the deficit was only 310.3 million. 
The following table shows the most interesting items 
referring to foreign trade in 1923 and 1924 :-— 


(In Million Goldkronen.) 





First Half-year. 














Imports | Exports. 

~ 1923. | 1924. | 1923. | 1924. 

Shes ctik .....-:-...0-.... | 9 | 891 73 { 32 

Foodstuffs and drinks ........... 2141 | 2569 | 8&3 9:4 

Mineral fuel ...... seeessee -- 888 | 1074 | 10 06 
Other raw materials and partly, 

manufactured goods........ 153 | 2325 | 786 | 1082 

Finished goods ....0e...-.----. 2589 | 3940 | 3583 | 4076 


During last month the National Bank increased the bank 
rate from 12 per cent. to 15 per cent., and left no doubt 
that this measure was mainly due to the advice of in- 
fluential English financial circles. The National Bank 
and the Treasury expect from this measure a stronger 
influx of foreign capital, and also hope that Austrian 
capitalists will invest moneys which hitherto have re- 
mained idle. The increase of the Bank rate has roused 
varying comments. Some people defend it, while others 
are of the opinion that however high the Bank rate is 
fixed it does not necessarily increase the capital avail- 
able, but that, in the first place, the return of confidence is 
necessary. As a matter of fact, new sources of capital 
abroad which remained closed for some time have been 
re-opened. 

Although the tension on the stock market has been 
somewhat relieved in the month under review, business 
was spasmodic, and at times the turnover was hardly 
worth mentioning; the reason for this is partly the lack 
of new buyers, partly the restrictions against bear selling. 
In general, however, the level of quotations remained 
steady. There was only a heavy slump in the shares of 
the companies founded by a company promoter, who foun- 
ded during last year a number of various companies—such 
as glass, porcelain, chemicals and electricity companies 
which, being badly financed, were not able to withstand 
the financial crisis. The total number of shares issued 
by him amounts to about 4o million, and were mostly, 
acquired by small investors. The money market was re- 
markably easy, the money rates moving between 2 and 
4 per cent. per week. 
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SOUTH CHINA.—_A HONGKONG STRIKE — ANTI 
PORFIGN CAMPAIGN — DR SUN YaT £EN’s 
ACTIVITIES. 


(FROM OUR CORRESPONDENT.) 


HoncKonc, August s. 


Tue past month has seen no improvement in the un- 
espite a period 
absence of any 


{ fresh troubles have 
cropped up to interfere with commerce generally. Floods 


happy condition of trade in South China. D 
of quietness in the civil war zone, and the 
serious piracies or bandit outrages, 


in the districts bordering the Canton River delt 
been the worst for many vears, and have 


silk, 
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a have 
caused much 
loss of life and damage to crops, while a strike of all 
Chinese employed on the foreign settlement of Canton 
(both domestic servants and office workers) has led to a 


suspension of business, particularly affecting the export of 


(September 20, 1924. 


This strike has lasted three weeks, and stil] Clini 
It has caused much concern here principally on 28 os 
of its anti-foreign character, and there is a Certain aoe 
of apprehension as to what it may lead to. Possibly > 
dispute may be settled without much further delay on 
pass into oblivion. On the other hand, it may be the start. 
ing-point of a campaign to oust the foreigners, and se. 
ticularly the British, from the markets of Soyth Chins 
The strikers are mere pawns in the hands ot a few oell. 
known labour agitators, who, with the tacit approval of 
Dr Sun Yat Sen, are endeavouring to work up an out- 
burst of anti-foreign feeling. Dr Sun has several Russiane 
on his staff, and there seems little doubt that the Labour 
Union has derived a certain amount of financial assistance 
from Moscow. 4 e 

The trouble revolves round the framing of new reoy. 
lations for the closer control of persons, other than resj- 
dents, using the Shameen, as the foreign concession of 
Canton is called. <A provisional set of regulations was 
drawn up by the British and French Municipal Councils 
last April and submitted to the Chinese Chamber of Com. 
merce, with the idea of eliciting any points which might 
occur to the Chinese mind, and also to allow publicity to 
be given to the proposals. Owing to the dilatory methods 
of the Chamber, no agreement had been reached when 
an event occurred which brought matters to a head. This 
was the unsuccessful attempt to assassinate the Governor- 
General of Indo-China while the guest of the French com- 
munity at a hotel on the British portion of the Shameen. 
This outrage was responsible for the death of several 
French residents, and naturally caused a great deal of 
excitement. Statements were made in the heat of the 
moment which caused further friction between the Chinese 
authorities and the foreign community, and in the end 
all Chinese employed on the Shameen deserted their posts 
at the command of the Labour Union. In most cases the 
strikers left unwillingly, under the threat of loss of life 
in the event of their disobeying the Union’s orders. 

The foreign residents accepted the situation philosophi- 
cally, and made every preparation for a siege, which now 
turns out to have been quite justified. Negotiations 
were opened up by the Labour Union within a few days o! 
the commencement of the strike, and the municipal 
councils consented to discuss terms. In fact, the councils 
went to an extreme length in conceding the demands o! 
the other side, which, curiously enough, included no 
representative of the strikers, and all outstanding points 
had been agreed to with the exception of the last. This 
was a demand that the Chinese police constabies should 
be reinstated. The council demurred, and protested that 
these officials had deserted their posts and could not be 
regarded as on the same footing as the other strikers. 
The union retorted that the constables had taken no oath 
and were ordinary employees. A long argument ensued, 
and finally the Labour leaders put forward an offer which 
showed little regard for the interests of their proteges. 
All that was required was that the police should be rein- 
stated, but if the council wished to dismiss them next day 
no objection would be raised. The council obvious!) 
could not be a party to such a bargain, and negotiations 
were broken off. This was a blow to the organisers © 
the strike, who had counted on a successful issue, and 
had prepared to celebrate the victory by marching on 0 
the Shameen with bands playing and flags flying. ses 

All this happened some two weeks ago, since . ce - 
further change in the situation has been reportec. eet 
of the strikers have come down to Hongkong, Wier 
living is cheaper, and certainly more comfortable. — 
who remained behind are having a wretched t'me owing 
to scarcity of food and lack of the strike pay ca 
lavishly promised. The Canton Government Coes eae 
openly, but it is surmised that their policy is to prolong 
the strike in order to give time for the anti-foreign ae 
tation to gain ground. Propaganda of a_ distin 


. . . al oe ns ations 
Russian flavour is being broadcast, and the (Tae 
thi 7 a yw it to € <0 
which appear in the papers here show there 


nonsense. It is difficult to refute, however, hecause silks 
is no medium of counter propaganda, the Canton 4 
| being under the strict censorship set up by Sun ’ 8 " the 

The deadlock which prevails is exasperaine + is 
foreign merchant, but to the Chinese commun!) * 
doing untold harm. The cessation of business 0" | his 
meen means that the Chinese merchant cannot %¢ 
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sik, and the producer has no funds to pay his employees. 
whic all reacts on the prosperity of the pros ince, and the 
‘ei tard to lose far more than the foreigners. 

acre a aspect of the affair is the open violation of 
tone Rights, which gave to the foreigner full freedom 
+> trade in the Treaty Ports without interference. During 
‘ue past year or two one incident after another has 
‘ curred showing that breaches of these agreements may 
\» made by the Chinese without fear of any penalties 
hing imposed. True, there is invariably a protest lodged 
. diplomatic representatives, followed by an exchange 
sf notes; but the fact that the Central Government has 
a9 authority outside Peking is poor comfort to the 
harassed merchant. — Residents in the Far East fully 
elise that the Foreign Powers are busily engaged in 
-tting Europe on its legs, but they do feel that the time 
soe come when a show of armed force would perhaps 
heine some of the Tuchuns to their senses and awaken 
‘hem to their responsibility for the protection of the 
foreigner in their midst. a 





Ketters to the Editor, 


THE PROPOSED RUSSIAN LOAN. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—All the arguments hitherto levelled against the 
Russian treaties seem effectually to culminate in the 
article, ‘‘ The Russian Loan,’’ published in your issue of 
September 13th, and containing a number of definite state- 
ments either bearing directly on the treaties, or on present- 
day conditions in Russia, which, at first sight, would 
sem to go a long way towards discrediting the British- 
Soviet settlement. 

I venture, however, to maintain that a large number cf 
these statements are based on a complete misrepresenta- 
tion of actual fact. Thus, in stating the terms for the 
loan to Austria, your article points out that the assistance 
extended to that country was made conditional upon her 
carrying out numerous financial reforms, including the 
balancing of her budget, and it maintains that none of 
these conditions are fulfilled in the case of Russia. 

I will not enlarge upon the fallacy—as it must seem to 
many—of a parallel between Russia and Austria as 
economic and political entities, nor will I stress the all- 
too-obvious fact that whilst Austria was, at the time when 
outside financial assistance was solicited, vanquished and 
prostrate, Russia has neither been defeated, nor is she 
any longer in the throes of economic disruption. It must 
be pointed out, however, that Russia was the first country 
amongst those whose financial system was completely 
shattered by inflation, to stabilise her currency, and place 
her budget on a sound basis, and that she alone of all 
countries did this without any outside help. Whether 
'ils stabilisation is to prove permanent is, after all, in a 
certain measure dependent upon the good sense of the 
members of the world’s family of nations. If Great 
Britain persisted in the policy of economic ostracism to- 
wards Russia, if she scrapped the new agreement as 
“uggested, she would be the first to suffer from the con- 
‘equences of her shortsightedness. 

As to the charge brought against Russia of turning 
ut voluminous and unreliable statistics, I will not here 
‘tempt to disclaim this statement at any length, but 1 
venture to hope that this statement is not entirely founded 
"pon proofs as gratuitous as those advanced in your 


article, To call Russia’s capital requirements, as put 
‘orward at the Hague ‘‘ imaginative,’’ and especially to 
‘gard them as iacongruous with the sum at present re- 


a 


(wired, as is implied in the article which appeared in your 
“st week’s issue, and was definitely stated in the re- 
cently published Liberal pamphlet on the Russian treaties, 
Surely to ignore the essential difference of the objects of 
. 1922 conferences, and that of 1924, and to overlook 
te change of circumstances in Russia itself. 
_ For it must be remembered that the real point at issue 
en and the Hague was the economic rehabili- 
ei of Europe, for the achievement of which nothing 
ort of the complete economic rehabilitation of Russia to 
““ pre-war level was then deemed adequate. 


At that time, too, financial assistance to Russia, who 
had just embarked on the period of reconstruction, was 


contemplated on an international scale. 


Now, however, the objects aimed at are no longer the 
same; they are confined to the restoration of full economic 
intercourse between Great Britain and Russia, to the 
mutual advantage of both, whilst Russia herself has in 
recent years made very considerable progress towards the 
restoration of her economy. 

As for the statement that no confidence can be felt that 
the Russian bureaucracy will make the best use of a loan 
in allocating it amongst large numbers of rival claimants 
—a charge so unfair can only be founded on an insuffici- 
ently careful reading of the treaties themselves. For in 
Article 12 of the General Treaty it is definitely stipulated 
that ‘‘ the amount, terms and conditions of the loan and 
the purposes to which it will be applied shall be defined ”’ 
in the second treaty, which is provided for in Article 11. 

In conclusion, I may perhaps be forgiven for turning 
to the criticisms made in the first part of your article, and 
based on the report of the League of Nations in 1922, on 
the conditions of Russian agriculture, wherein, as you 
say, it was pointed out that the disaster of the famine was 
due not merely to the drought, but to the fact that in the 
preceding years the cultivated area ef Russia had dropped 
to not much more than half the area cultivated before the 
war—a perfectly true statement in itself. 3ut whilst 
ample weight and currency is given in explanation of 
these circumstances to reasons both real and imaginary, 
one of the root causes which led to the deplorable state of 
affairs in Russia is entirely overlooked. 

The fact is that agricultural methods under the Tzarist 
régime were extremely primitive. The areas sown de- 
pended greatly upon the supply of animal manures, since 
artificial manures were all but unknown. The war, and 
then persistent attacks by ‘‘ White ’’ forces, with the 
‘assistance of foreign interventionists, caused havoc in the 
peasants’ economy by ruthless requisitioning and the 
slaughtering of cattle. 

The appalling reduction in the numbers of cattle, with 
the consequent shortage of animal manure, was one of 
the chief reasons of the peasantry’s failure until recently 
to cultivate a sufficient area for the requirements of the 
country. 

In thanking you in advance for the hospitality of vour 
columns,—I am, Sir, your obedient servant, 

S. M. KAZARINe. 

Authors’ Club, 2 Whitehall court, S.W. 1. 

September 17th, 1924. 

[Mr Kazarine’s remarks about ‘ ostracising ’’ Russia 
are irrelevant. From the business standpoint, Russia has 
ostracised herself by repudiating all the rules of the game. 
She entirely fails to re-establish her position by the con- 
ditional concessions which she makes to her creditors’ 
claims in the proposed treaty.—-Ep., Econ. ] 


’ 


THE ADULTERATION OF LEATHER. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read with interest the letter on the above 
matter from Mr Fraser M. Moffat, of New York, which 
appeared in your issue of September 6th, and note that 
he takes exception to my statement that American tanners 
weight their leather by artificial means. Well, vetter late 
than never, for I have seen American sole leather sides 
in Bermondsey warehouses, and in Northampton and 
Leicester, simply covered on the grain side with a whitish 
‘“ snue,”? or efflorescence, which on analysis turned out 
to be glucose and epsom salts. It is quite possible—as 
Mr Moffat says—that barium is not used for weighting 
purposes by American tanners, but he knows as well - 
the writer that American sole leathers are wom y 
“doped” with glucose ae other substances to add to 
t eig he material. 
ian ceed fact, American tanners make no secret 
of this system of adding weight to leather, it a 
recognised practice. The addition of a = 7 
scale is perhaps necessary in a dry climate |i . ee 
America, as it keeps the leather mellow, but when : 
loaded leather comes to this country and ee os 
humidity of the British climate, the weig ting 7 oe 
at once apparent. Some years ago, at a mee wes pe 
leather trade in London, a truthful American tanner 
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his audience that he ‘‘ doped his leather as much as his 
customers would stand.’’ I have also seen analyses of 
American sole leather which showed a high percentage 
of adulteration, but as our tanners seem to have beaten 
American sole leather almost out of our own market, 
I hear little complaint of adulteration now of added 
weight—for obvious reasons. oe 

I do not for a moment wish to infer that British tanners 
are averse to ‘‘loading”’ their sole leathers; they are 
past-masters in the art of getting in uncombined tannins 
which add to the weight of the leather, but, as a whole, 
they do not use either glucose or Epsom salts for the 
purpose. I am pleased to hear that ‘* American sole 
leather is conceded to be of higher standard than ever 
before’; perhaps this is because our American friends 
have seen the error of their ways! Years ago American 
hemlock tanned sole was the best of its kind in the 
world, but as hemlock bark became scarce and dear, the 
waterproof and wear-resisting qualities gradually fell off 
in other American tannages; so much so that very little 
American sole leather is now imported into this country. 
—Yours faithfully, 

‘Your BERMONDSEY CORRESPONDENT.”’ 
London, September 17th, 1924. 


Books and Publications. 


THE FINANCIAL SITUATION OF FRANCE. 

Tue contrast in recent years between the public and 
private economy of France has been very striking. Here 
is a country whose industries flourish, whose transport 
system is under extensive development, and whose unem- 
ployment is practically non-existent—in June of this year 
only 643 persons received unemployment relief; yet her 
Budget fails to balance, her national debt piles up, and 
her currency, debilitated by the needs of the Treasury, 
shivers in the wind of speculation and trembles at the 
breath of the seasons. Vast new resources have added to 
her private opulence. France has acquired the iron ore 
and the developed industries, textile and metallurgical, of 
Alsace-Lorraine. The devastation of the war has been, 
for all practical purposes, completely repaired. Her fac- 
tories, enlarged and newly equipped with the best devices 
of modern invention, have leaped forward in efficiency 
since the war. Her surplus wealth enables vast schemes 
of electrification to be planned and carried out on 6,000 
miles of her railways; her ports are being enlarged; her 
canals and inland waterways extended and improved ; even 
her roads receive favourable notice. For two years her 
industry, hampered only by shortage of labour, has worked 
at full blast; and employment for many thousands of 
foreigners has been found within her frontiers. Yet the 
boundary between private and public affairs once 
traversed, the scene changes from affluence to poverty ; 
the inhabitants of the latter domain move in paper rags; 
their future is uncertain and their present harassea. — 

The causes of this unhappy state of the French 
national finances have been often discussed. ‘The latest 
study* of their origin lays bare the circumstances in which 
they arose. The story is a melancholy one of hesitation 
and difficulty. ; 

Before the war the taxes of France were chiefly levied 
on outward signs of prosperity. Such marks are most 
obvious and most significant amongst an agricultural 
population, and fiscal systems which employ such criteria 
operate somewhat unjustly in epochs of industrial develop- 
ment. Reform was therefore desired even before 1914, 
and plans for its institution were laid before the tempest 
of the war broke loose. The troubles which began in 
August, 1914, delayed and circumscribed the sweeping 
improvements originally intended, but some, even during 
the years of war, were carried through, and after victory 
a sweeping reform was concluded in 1920. This reform 
based the French system of taxation on real wealth: it 
assessed personal incomes and gathered its revenues from 
the individual. Businesses were not neglected; a turn- 
over tax and a business profits tax were forged; their 
power and their yield are great. : 


Unfortunately, the delay of this reform caused the fiscal 
een erie 
* Germain Martin. *‘La Situation Financiére de la Fra ? 

q nce. 
Les Cours de Droit. 3, Place de la Sorbonne (rer Etage), Paris (Ve). 
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system to sustain great hardships durin 
of the war. Expenditure increased by 
but revenue in 1914-15-16 declined eve 
attained in 1913. Then an improvement set jn whieh 

’ i 
persisted steadily. The gap between expendit ich 2a 
revenue was widest in 1918, when a defici - 
milliard francs was incurred; since then 
except in 1920, has diminished, and revenue has ¢ 
stantly increased. At the end of 1923 the fatal ae 
this depressing history was recorded. France then te 
spent, since 1913, 426 milliards; she had levied in i 
only 126 milliards ; her internal debt had attained the “ 
of 300 milliards; and her foreign borrowing 
gated about 140 milliards—i.e., her total debt amountes 
to some 440 milliards of frances. In the past, hopes of 
financial relief have been largely pinned on the receipt of 
Reparations from Germany, and French statesmen have 
repeatedly made repayment of their foreign debt cop. 
tingent upon these ; but the most sanguine economists np 
longer expect this straddle-back method to operate to the 
world’s entire satisfaction. 

M. Germain Martin presents a full, clear detailed 
analysis of French financial methods and reforms. He 
traces the history of the changes which have come about 
since 1914, and explains the difficulties of finance during 
the war. His criticism is acute and far-reaching. Especi- 
ally interesting is his exposition of the methods of the 
Treasury. The short-term bonds which it issued, especi- 
ally the Bons de la Défense Nationale, enabled currency 
to be economised, and thus operated in fact, though not 
in intention, to increase the supply of currency. He ex- 
plains how the note issue of the Bank of France came to 
be expanded. His customary perspicacity flags when he 
examines the factors which operate on the value of the 
franc, and he does not seem to be clearly cognisant of 
the exact workings of those deep irresistible forces which 
maintain, raise, or depress the purchasing power of a 
currency. Nor is his exposition of the economics of re- 
parations satisfactory. 

These are the chief flaws which mar an otherwise ad- 
mirable book. Nevertheless, it cannot be whole-hearted) 
recommended for study by any except experts especially 
concerned with the detailed development of French 
finance. The book is far too long for the general reader 
—it extends to over 850 quarto pages. Most meticulous 
attention is bestowed, even upon minutia. Furthermore, 
its format is unfortunate; instead of being printed, it 
apparently has been multigraphed from a written copy, 
and the cursive script, uneven as it is in size, proves ver) 
fatiguing to the reader. In spite of these impediments to 
popularity, M. Germain Martin’s book deserves to be 
examined by all concerned to possess clear ideas about 
French financial history; whilst exhaustive students of 
that extensive, intricate, bewildering subject will be 
grateful for so lucid, so learned, and so competent 4 
guide. 
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BOOKS RECEIVED. 

A History of Currency in the United States. By 
Hepburn, LL.D. (London) Macmilian 
Limited. 16s net. 

Plain Talks on Economics. By Fabian Franklin, {Lon 
don) G. P. Putnam’s Sons. 12s 6d. 

A Plea for an Effective Gold Standard in Indra. 
Wadia, M.A., and Prof. G. N. Joshi, M.A. 
bay) University of Bombay. 

The Indian Currency Reform. 


A. Barton 
and Co., 


By P. A. 
{Bom- 


By K. T. Shah, B.A., 


B.Sc. (Bombay) University of Bombay. . 
The Only Way to Permanent International Peace. ”) 


Benn Zusman. (London) 120 Belgrave road, S.W. 1. 


3d. 

Journal of the Roval Statistical Society. July, 199+ 
(London) Roval Statistical Society. 7s 6d net. 

The Port of Leith. (Leith) Chamber of Commerce 

A Brief Survey of Rural Credit in New Ls 
]. B. Condliffe, M.A., and H. Belshaw, *” 
(Wellington, N.Z.) W. A. G. Skinner. ; J.B 

Experiments in State Control in New Zealand. PY ofice 
Condliffe, M.A. (Geneva) International Labour 4 

The Legality of the Occupation of the a of 
Arnold McNair. (London) London oe 
Economics and Political Science. y 

Living Religions. By Victor Branford. (London) hep 
House and Williams and Norgate. 58 net 
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© to the SETTLING DAYS. 
is Tick, | gegen 
5 He September 24. eptember 25. 
e about ‘ue growing belief that there is likely to be a General Elec- 
during “ion some time within the next three months fails to exercise 
Especi- _oy restraining effect upon the business which is increasing 
of the aily in the Stock Exchange markets. The broad trend of 
especi- ocblic interest flows into two channels, the one towards British 
urrency Government stocks, end the other towards industrials. Mining 
igh not markets are neglected, and oil shares are left very largely to the 
He ex- bands of the professionals. 
ame to The strength of the 3} per cent. Conversion stock is one of 
hen he the outstanding features of the week. It is pointed out that the 
of the s} per cent. Conversion is a littke cheaper so far as yield is 
sant of neerned, but demand insists upon having the 3} per cent., 
} Which ind the price has risen sharply. The War Loan moved up to 
t of a 2}, and other British Government stocks, especially Funding, 
of re- exhibit a strong appearance. Gilt-edged stocks, as a whole, are 
ik etter, and the withholding of new issues acts as a tonic to 
we e prices in this department. 
wn The violence of the gamble in German bonds has subsided to 
Deak a noticeable extent. The big lines of stock which had been 
Slee previously changing hands are less dealt in, and the speculators 
le are Now the chief actors in this drama. French bonds move up 
ein and down within narrow margins of frice. There is not a great 
ted. it deal doing in foreigners. Speculation toys wiih the possibility 
copy, {the price at which the new German loan will be forthcoming. 
6 very Some people guess 6 per cent. at 80, others 7 per cent. at 90; 
ents to ut these are, of course, merely personal estimates. 
to be ; Home Railway stocks have disappointed recent hopes of 
about ‘Mprovement by a fresh falling away in their prices. No one is 
ats of taking any active interest in them, and the chance of a General 
Il be Election is held to be a bear point, if anything, for the Home 
tent a Railway industry. Grand Trunk Pacific debenture has also 
sone back, and Mexican Rails are heavy. Argentines keep 
‘airly firm, the declaration of the anticipated dividends on 
Buenos Ayres Western, Buenos Ayres Great Southern, and 
Barton Central Argentine stocks serving to keep the market in a good 
| Co., humour. Brazilian railways, together with Brazilian Govern- 
| ment, traction, and coffee issues, are generally higher. Brazi- 
(Lon- ‘an Warrants, however, gave way on the passing of the interim 
dividend, 
P. A. Rubber shares have developed further activity, the statistical 
(Bom- sition being held responsible f sudden it , h 7 f i 
\ Race g ponsible for a sudden inrush of public 
A ea : ompanied by a certain amount of willingness to buy 
oes. The tea market, after looking somewhat glum, cheered 
oD cue — part of the week, though speculation has 
Wor dal By ae with a fortnight ago, to a noticeable 
Stipping ae oe remains professional, as already noted. 
1924. aflaire . — a yd been awakened by the better state of 
: deokue = ik t market, and many rises in shipping stocks 
s fat aa i eature of the week. The iron and steel market 
iB Pi § to renewed fears of German competition and to 
M.A. Passing of the Pearson and Knowles preference dividend. 


Th 

ifs DCE. . . . 

“oe has also affected colliery and similar shares. 
risk rises o¢ : 

J. B. ses occurred in a few of the tobacco shares, upon amal.- 


fice. a _ and other rumours, but the rises have tempted selling, 
By 50s od ; best prices were not held. Courtaulds dropped to 
1 of » before recovering a sixteenth. The textile market, as a 


whole, j 

an a Sood one. Celanese are unfavourably affected by the 

ended. showing another loss in respect of the year recently 
* “as stocks are better, continuing their seasonal rise, 
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while the proposed absorption by the Gas Light and Coke Com. 
peny of the Brentford Gas, has aroused lively interest. Bank- 
ing and insurance shares keep firm, on the whole, The Dunlop 
prcposals for reorganisation of the company are expected to be 
passed at the meeting next week, and the shares are steady. 
rhe wireless and cable groups show no fresh dev elopments, but 
the strength of Automatic Telephones has been qualified by the 
issue of new shares at 21s 6d. Cable Construction shares 
remain a quiet market after the reaction which overtook prices, 
following upon their breathless rises. The electricity supply 
group marks time, holding its prices as the time draws near 
when Parliament shall again consider the questions which 
surround the future of the undertakings. 

Kaffirs are in very quiet case, and there is scarcely anything 
stirring in the market. It appears as though labour unrest 
were settling down at the Cape. Amongst Rhodesians, the fall 
in Cam and Motors is almost the only movement of consequence 
during the week. Tin has given way very heavily, the fal! 
dragging in its train the prices of Malayan and West African tin 
shares, though the reaction in these has been comparatively 
slight. Porcupine Davidsons and Esperanzas both keep in the 
neighbourhcod of 6d. Copper shares are somewhat irregular 
and in the miscellaneous sections of the mining market the 
dealers complain, with justification, that the public interest has 
diminished to a very low ebb. 


SS SSeS 








To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of mew prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fail into their hands. 














NEW ISSUES, 


The new issues of the week and the current year have been as 
follows :— 


Further 
Nominal Cash Sub- First Lia- 
Capital, scription. Payment. bility. 
& £ £ FY 


Amount previously recorded...... ee - .130,672,151 .. es ee eo 
ISSUES OF THE WEEK— 
NATIONAL SAVINGS CERTIFICATES. 


Net Receipts NTO THE ExcHeqvuerR Werk Enpep Serremper 153, 1924. 
£ £ 
April 1, 1924, to Sept. 13, 1924, Dr£2,250,000 .. Dr 50,000 ..Dr 50,000 








To the Public— 
Macdonald, Greenlees, and Wil- 
liams (Distiliers), Limited, 
400,000 7% Cum. Pref. Shares, 
BL, OE DAT ooccccccssucccecde 400,000 .. 400,000 .. 50,000 .. 350,'00 
Scottish Eastern Investment 
Trust 250,000 Ord. Shares, £1, 


BE BRE coccccccccssecse ---- 250,000 .. 2590000 .. 31,250 .. 218,7.0 
Scottish United Investors, 80,000 
Ord. Shares, £10,at par .... 800,000 .. 800,000 .. 40,000 .. 760,000 


Melbourne and Metropolitan 
Tramways Board, 700,000 5%, 
Stock (rep. at par Oct. 1, 
1944), issued at 98 %........ 700,000 .. 686,000 .. 35,000 .. 651,000 


Total offered to the public .. - «+ 2,136,000 .. 156,250 .. 1,979,750 
Total offered for subscription * date | Total offered for subscription for — 


















2. 5... 
1924. ..scecceescees eee 132,758,151 | 1923 ..cccceeecenescereees + 271,393,173 
1923...eeeeeeenes 204,561,317 | 1922 ...ccccccceesesecceses 973,675,650 
1922....00.-06 ee - 510,021,328 1921.. evecceces cocee 388,978,203 
W921]... cee eeeeeees - 166,202,642 1920.. seccceccecs + _ 567,549,656 
1920... cceceesecrereces ++ 290,810,788 1919 .. soseseee ee 
1919... ..eeeeee sevecsecees «+ 900,639,563 | 1918 .. « rere conve DpiGdyB1,441 


Melbourne and Metropolitan Tramways Soard.— 
Issue of £700,000 5 per cent. stock, 1944, at 98 per cent. The 
stock is repayable at par on October 1, 1944, and the Board 
reserves no power to anticipate that date. The proceeds of 
the loan are required mainly for the conversion of cable lines 
to electric traction. The Board is a statutory body, charged 
with the operation of tramways in the capital of Victoria and 
in 27 adjoining municipalities, and controls 125 miles of track. 
During the year to June 30th last traffic receipts amounted to 
£1,870,300. After meeting debenture interest there was 4 
surplus of £125,700. The capital outlay to the end of the year 
was £ 5,103,000, against which debenture and other liabilities, 
including contracts for work in progress, aggregated 
£2,367,800. In addition to the £700,000 now offered here, 
£1,000,000 is being raised in Australia. Should revenue at 
any time not produce sufficient to meet charges, the Board has 
power to levy a rate on the area served to make up the 
deficiency, but it has never yet been compelled to do so. The 
capital value of the rateable property within the jurisdiction 
of the Board is estimated at £240,000,000. The ropulation of 
the area served by the tramways is 668,000, and the extent of 
such area 102,009 acres. The Board consists of seven members 
appointed by the Governor in Council of Victoria. Holders cf 
the stock not domiciled in Victoria are not subject to the taxes 
of this State. A good investment in its class. 

Scottish United Investors, Limited.—We are informed 
that the lists for the Scottish United Investors, Limited, pros- 
pectus were closed on September 16th at 11 o’clock, the shares 
having been largely over-applied for. 
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ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


HEAD OFMICES: LIVERPOOL ans Lonpox 


ROYAL 


it — 5 INSURANCE COMPANY, LIMITED 
£33 i iz Eas if $3 “ALL CLASSES OF INSURANCE EFFactep 
8..9 9% .. .. | Aust, 6% 1931-4 105 ..+ 1 








1925- 1......104 . 
War 1925-45. . Sig 97% . .. | Canada tito. -JOih «101H.. 
-101 --+ | India Stock é 


DEVELOPMENTS AT HOME AND ABROAD. 
SIR HARRY McGOWAN ON THE POSITIUN, 


1929-42. .102 ..Wlax | Do 1926-31 .. 1032 ..108}4 ..— 
eens oe | Do 1932 ... 100: 1004 .. 

SS. 2... | ae 4 + COMPANY MEETINGS, &, 
Ser A” bt .. om] ot Gi Nigeria BY 19879 15.118 meet 
Hew phe | BO 235% oa fe w+ | U.0f 8.4. 6%199040 106 2.106 2... NOBEL INDUSTRIES, LIMITED. 
Local Loans staal os 6g. + § | Victorie 1924-34. .102 ae 

W Aust. 6 as eee 

5 


British Railways. 





Great Western. Ord...106} . 107 ..— 1} |Southern, Ord. “A” .. 382... 38 “= 4 

eee Se 808. . ine a ge we Cree 834 82 om 3 The 5th ordinary general meeting of Nobel Industries, Limited 
Do Ord......... 29% . zt + 2 | Do Def. Ord......... 41 .. 404 ..— 4] was held, on the 19th instant, at Winchester House, Old Broad 

ae = a a he - — . 2h..+ dy | Street, London, Sir Harry McGowan, K.B.E. (chairman and 

Metropolitan ........ coy". 208 ak ‘ os oe a od: ad: -- | managing director), presiding. ° 


The secretary (Sir Josiah Stamp, G.B.E.) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: I will open my survey by dealing first with 
our chief line of manufacture, blasting explosives and accessories, 
You will be glad to learn that during the past few years we have 
been, and still are, rapidly consolidating our position in thes 
important products. The home trade, as you are doubtless aware, 
is an important part of our business, and while one must always 
expect criticism by consumers, we know from day to day contact 
with our customers that they are satisfied with the service we are 
giving them and with our selling prices. I hold that they have 
every reason to be satisfied, because our present-day selling prices 
compare most favourably with those ruling prior to the war. This 
I would emphasise has been rendered possible only by the policy 
of concentration of manufacture and scientific research adopted by 
your company, which have enabled us to reduce our selling prices 
in the home market on many occasions during the past three years 


Banks. 
Barclays B (£1,f.pd.) 223 4 — Nat. Bank of 8. Africa 63 .. we 
Oharvered ‘S = ina 193x.. 19jx . * “or atten. , bn 
Lloyds ( tb id). .i0J .. _ 
bakews «oes 234. 2358. «. | Standard of iden i on fs 
(£12, with me €5paid)..11A.. 11 .—%& 


” . (£20, with £5 paid 17% .. 17 
) 17% .. 
GUD scrcscrerere.. EME. 8 b.. IT + te 


American Railroads, 


Chesapeake Ohio ..96 96 .. Southern ............ 74 .. 75 
Erie ............ onecne Gh > GA- ae 00 Do Non-cum Pref, 84 .. 86 
Do 4% Ist Pref.....45 .435 - .. 


Colonial and Foreign Railways. 


Antofagasta Cons.... 87 67: + 4) Leopoldina...... cose 25... 253 + 3 
B.A. and Pacific ... ot 33 ..— 1 | Mexican Railway.... 6 ee. ake 
B.A.Gt Southern.... 8* 8 — 3 Do lst Pref. ...... 22 . 22 a 
Ayres West.. 794 . 784 ..— 1 Do 2nd Pref. ...... 10..10 .. .. 
Canadian Pacific ...166 ..165 ..—1 | San Paulo ........ 161 ..159 .—2 
Central Argentine 743.. 754 ..— 14 | United Havana...... 5&7. 87h ..+ 3 


Foreign Government securities, 
Argentine 5%, 1886-7..100 . 100 


++ 
noe 





na % Guar. : < = + 3 70 Ge itt $0 a 904 et I would remind you that these prices stand on their own merits 
Brazil Bund: iaia Se cs erumtentenpineet.” 32 ; 3h --~ 1 | unassisted by tariffs or other artificial aids. We know and full 
oie *° 1024, .103 - ‘ |P.L.M. 6% ices?" 93: 954 a * appreciate the risks attached to the miners’ calling, and leave 
Chinese 5%, 1912... 68 69 +1 Russian 5%, 1906.2. 7 ; * rc * | nothing undone to ensure that the highest quality explosives are 
Lory meetin : : se LA Sa ane a SR 1633 * produced at our various factories throughout the country, Further. 
a, etpenaee * 193 _ ; Siamese ae "107 + 22 more, we spend large sums of money annually in our efforts to 
Re ee ne oe reach still higher standards. 
Angio-American “A” 23} ..2 pighag ea Canad THE CANADIAN COMPANY 
ee Hl ey i “| saree care tae rg ° aes: oo Leaving the home market, you are aware that we possess a large 
Aerated Bread (f1).. 14.. 1 re. b (£1) 333 interest in Canadian Explosives, Limited, a company formed ome 
Amal. Qomene sii) % wt a -_ | Linggi Plantns(fl).. 1%) 2 years ago in conjunction with influential American manufactures 
~<a ir 8.) = ‘ie Leverbist 4OmibiZi) uh. is - | This company owns factories in Eastern and Western Canacé, 
SE Sandan : 


and with its associated concerns supplies the major part of the 


Ass.Ptind.Cement({1) al ; . odet 
Barker, John aie 235x.. Lister (£1) requirements of blasting explosives and accessories In that great 
B’bamSmallA ) 


-- ee Do8% Cm A Pritt l 
mee. ee 
» I 


Do20%CmPt Ord) i Mag 
+ ec cceeses 1 
1 
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Brazil Traction ($1 sat: sat a *| iam deems ; ~ gees Dominion. I returned about a fortnight ago from Canada, - 
Detetch- Americas | Mexican Eagle :$ i *# am happy to say that that company has a highly efficient — 
Barmah oe o ri “ 4 —s renin (4) lp... 8 ee sation, 1s doing well, and that its prospects are excellent. Conadion 
Coats (J. and P.) (£1) ja so. | Rae” Dhenee..- dy ini lc > . yressing steadily, and we cal 100s 
Courtaulds (fl) -". 3 4 | Sees _ Plantations mining developments are progressing De tals 
aneed Al) hina : . + She Transportiéi) ; 13 ..— % | forward with every confidence to the future of the expo t 
Denlop Russe tzty . % . i “f Smithfieldé Argentine $88--— 32 | in Canada. rhe 
Pine Gorton Spinners United a iff Hay In South America our business is on a satisiactory aoe a 
Werestal Landizis’”” 1s 34 — — ee a: ge -. .. | Chilian Explosives Company, to which I referred ype icon ap 
ane hy (Gh). 1 ifs 4| Vallambrosa (2)... “e+ % operating, and while we have met with the usual di - . high! 
lands We fees a nae ialiv 1g DV 
ae Rubber (41) 12... 148..— 4 Watney bet Stk.” '244)°"” i — % | dental to the starting up of any new factory, especially 5? "'b'* 
Hudson's Bay WZ). Se. Hees y Vel, Stk. ..2444 ..2495 ..45 technical as that for explosives, we anticipate that your et 
nurce ¢ ply o 
Mines. company will in due course become the main source of ~ : 
Brakpan ' . . had } y copper 
Brokee Hil Propel) Sit. +e 4] Knights ceseesesecs al. . .. | explosives for the nitrate oficinas in Chili and the Lage 
Chartereds (£1) gs i tr: aa Modderfon. “Bp : ae; and other mines in Chili, Bolivia, and the neighbouring 
(£2) .. .u oes (SIO). 00 ae : F arde the end 
East Rand Prop. (41 as ee | Band Mines (5)... 2i3.. 2h Sa Culminating in a visit 1 patd to South Atrica towards the 
en woses a es | Bo Tinto (&5j"=2°2%: ui’ yi ‘i Jof jast year, together with some of my colleagues, — 
, °° -++ & | Spring Mines (£1) 2 “ta ’ rich tue Cape Expt 
sere Bie. 2is.. .. | negot:ations were completed, as a result of wiica ta ee 
1 ? ats 








sives Works, owned waolly by De Beers Consoliualed 
merged with Nobel’s interests in Soutn Atrica ilo 4 ted-—tbe 
under tne title of African Explosives and industries, Lim , sa 
Snareholaers of the new company being ourseives ala = - a 
Company. The new company possesses two large explosives 


pew compa) 


ANALYSIS OF BALANCE-SHEETS. 


BRITISH C®LANESE, LIMITED. 





i d also 
sussmeiecien February 29, 1924, tories, one near Cape ‘own, and one near Johanuesourg, tee 
, TS . a 
with Feb, ASSETS. Comparea | @ factory near Durban, where are produced fertilisers. nsec 
Amount. 28, 19235, with Feb. 


and cognate articies. 


: : ia roups 
We nave established excellent relations with the various § 
large consumes 


Amount, 28, 1923, 
Freehold and 


- 4115000.. .. buildings, &,.' f : rou know, are 
Ast mt. 8% ded. cs te = Sines |Geskett ae” 3747641 = + 302,265 | Of mines on the Rand, which, as y . wt with those FURS 
a Eee. fend aaa oe — 286,000 | Furn ture, &c. 15.160 ** + 494 | of expiosives, and contracts have been arrange riod of 
his bas TL as6,000 7. 3 ga6‘o00 Sandry debtors imine ‘. } agaze | covering a large percentage of our output over a long <a cs 
we ne ne -— 10000 |Cash -....... "> + 97251 | yea ; and to those impor 
Sundry creditors 180.0:2 .. + 60,945 ecgiseness TOAST 24, 83 | )4TS on terms satisfactory both to us African market 


++ 565,827... + 74,035 | sumers. From a mining point of view the South 


—_———- ab 
Total ........ 6,641,052 .. + 450,943 holds out great possibilities. Its mineral fields are many 
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1. and, apart from the established gold-mining on the 
peers t mining people hold the view that base metals will be 
Rand, eed quantities in other parts of South Africa. In 
aoe - tarthat north, such as Tanganyika, Kenya, Uganda, &c., 

erowing outlet for explosives in railway and public works 
jee Saal There is no reason to anticipate anything but a satis- 
ee cai from the consolidation of interests in that import- 
Oe and from the manufacturing and other economies which 
gi flow therefrom. . 
Mn our work in South Africa was finished, one of my colleagues 
aad to Australia, and the result of his efforts has been still 
farther to strengthen our position and prepare for our future 
activities in that extensive field. 


-_ 


o suntries 


PROSPECTS IN EUROPE. 


4s regards the European Continent, the friendly arrangements 
which exist with the French, Belgian, and Spanish manufacturers 
continue to work satisfactorily. 

Some three years ago, although world-wide conditions, par- 
sicalarly those obtaining in the Balkans, were somewhat obscure, 
ye realised that in many important fields mining and industrial 
developments must come in the near future, and we therefore 
decided to invest money in the explosives industry there. Knowing 
the advantages from psychological and political points of view of 
association with local interests, we considered it wise to have the 
co-operation of those interests in our local ventures. In pursuance 
of that policy, we acquired interests in explosives and fuse factories 
in Czecho-Slovakia, Hungary, and Roumania, and I am glad to 
say that all those factories are now operating profitably and to our 
entire satisfaction. Not only do we benefit by our capital par- 
ticipation in those companies, but the associations thus created also 
provide direct contact with the Government in those countries, 
which should result in remunerative business in certain of the 
products of our home factories. 

Russia up till now has not attracted us, but if one day that vast 
country recovers, and things do begin to improve, we shall not 
be behind in looking for further outlets for our products there. 

In the Far Eastern countries, such as India and China, we are 
well established, and business there has been well maintained. 
The picture I have given you will show that in the explosives 
and accessories part of our business throughout the world we are 
on solid foundation. 
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THE METAL INDUSTRY. 


That section of our business which is next in importance is the 
metal industry. You will appreciate the difficulties attendant on 
the change from warlike conditions to peaceful pursuits that applied 
to those of our companies engaged in that branch. 
application of scientific 
producing a superi 


However, by 
administration, we are now 
or quality of goods as compared to pre-war days, 
and I am pleased to say that the companies producing rolled metal 
and other metal products are, in consequence, in excellent shape, 
and doing a steadily increasing volume of business over the whole 
range of products. In particular, our metallic ammunition reaches 
the highest standards, and is much appreciated by Government 
authorities, and we receive nothing but commendation for the 
quality of the ammunition now sent out. It is expected that this 
end of our business will continue to contribute largely to the 
revenue of Nobel Industries. 

Allied to the metal end is the sporting ammunition branch of 
our business. This is a field where research has wide scope, and 
we are continuously spending large sums of money to improve the 
quality of our products. Complaints reach us from time to time 
from sportsmen as to the selling prices of sporting ammunition, 
but every effort is being made to reduce costs of manufacture, 
which can be reflected in selling prices. To assist us in this 
direction, I would impress on users of ammuniton the desirability 
of confining their orders to British-made goods. It is not necessary 
for me to point out that volume is an important factor in costs of 
production, and support given to Continental makes of ammunition 
must necessarily lessen our chance of reducing costs. 

The Sunbeam cycle and motor-cycle, the Amac carburettor, and 
the Rotax motor accessories continue to hold a pre-eminent position 
in their respective fields, despite highly competitive conditions, and 
are finding increasing favour in the export markets. The samé 
may be said of our manufacture of artificial leather. 


factory 


INVESTMENTS. 


Now let me give you a short general survey of the position of 
our chief industrial holdings :— 

General Motors Corporation.—During my recent visit to the 
States I spent much time with the officials of that company, and 
while its trade, in common with industries generally in the United 
States, has suffered something of a setback since the beginning 
of April, there was a noticeable improvement from the beginning 
of July, slow but gradual, and the remaining part of this year holds 
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out better prospects to the motor industry in America than were 
anticipated a few months back. 

The slack time experienced recently has enabled the management 
to introduce some important improvements impossible in boom 
times, when the factories are working to full capacity. The quality 
of the General Motors’ products is continually being improved, and 
I found nothing but the greatest confidence in the future of the 
company. 

One satisfactory feature of the position is that this temporary 
depression did not force motor manufacturers to reduce prices; on 
the contrary, the prospects of the future are such that the market 
accepted substantial advances in selling prices on practically every 
car of consequence. The more one investigates the position, the 
more one realises that the motor industry of America is rapidly 
assuming stable conditions. 

Our holdings in the Dunlop Rubber and British Celanese Com- 
panies remain unaltered, and more details as to the latter will be 
given when I address the shareholders of that company a week 
hence. Ali I can say at this stage is that the company’s position 
shows a decided improvement. The improved position of the 
Dunlop Company has been fully explained by its chairman at the 
recent meeting of shareholders. 

Taken as a whole, our other investments are progressing satis- 
factorily. In a company with many ramifications like ours, there 
naturally must be some investments not doing as well as we would 
like; but in our case these are relatively unimportant, and have 
an inappreciable effect on the fundamental strength of our 
company. 

FINANCIAL POSITION. 


After dealing with the balance-sheet of the company, the Chair- 
man continued : I now propose to complete the picture by review- 
ing the position of the Merger as a whole, and giving you a 
consolidated statement, as at December 31, 1923, of our assets and 
liabilities as they appear if those constituent companies and 
Nobel Industries, Limited, are regarded as a single business. 
This consolidation covers the assets and liabilities of 29 companies 
as against 34 last year, several having dropped out owing to the 
completion of voluntary liquidations. As you are aware, the 
unification of the business in the interests of economy and the 
elimination of redundant capacity or unsuitable units, was under- 
taken immediately after the Merger was formed, and the liquida- 
tion of some of the companies was the.natural outcome. Several 
such liquidations remain to be completed. 

The total assets (not including cost of debenture issue) amount to 
£ 23,541,935, aS against liabilities of £4,950,658, giving a surplus 
belonging to Nobel Industries of £18,582,277. Against that must 
be set Nobel Industries share capital issued, £15,922,513, giving a 
surplus above share capital at December 31, 1923, of £2,659,764. 

The surplus above share capital at December 31, 1922, was 
£ 2,363,658. I informed you in previous years that this surplus 
was then subject to, and sufficient to cover, three kinds of con- 
tingencies: (1) Prospective deficiencies due to liquidations of re- 
dundant factories, &c.; (2) estimated possible depreciation in the 
values of minor unquoted investments in industrial undertakings ; 
and (3) differences between the market value of quoted securities 
at that time, and their cost to the company or its constituents. 

Under the first two heads, before arriving at the surplus, effect 
has actually been given in the figures to various provisions which 
were in contemplation in previous years. The differences under 
the third head amounted to less than in previous years, so that the 
net surplus, apart from the obvious increase above shown, has 
less to be set against it in the way of possible contingencies at 
December, 1923, than as at December, 1922, and the comfortable 
margin of actual asset value over and above the share capital 
which existed in 1922 has substantially impreved. 


GENERAL OUTLOOK. 


With the recovery of the world’s trade which should result from 
the progressive settlement of the European problems, I foresee 
development in countries hitherto somwhat backward, and nothing 
will be left undone by us to ensure that we take full advantage 
of opportunities as they occur not only in the Empire, but in other 
parts of the world. 

We must show enterprise in this matter, but that enterprise must 
be supported by efficiency. To be successful in competition low 
selling prices are necessary, and therefore the first essential is low 
cost of production. It gives me great pleasure to tell you now 
that over the past four years, as a result of keen striving cn the 
part of each one in our organisation, I see continuously gratify- 
ing results in the direction of efficiency and consequent reduction 
im costs of our various products. In this connection we must 
never slacken, and we are spending considerable sums of money 
annually in research to ensure that the progress in the efficiency 
of our manufacturing operations is maintained in the forefront. 

Some people held the opinion that a merging of similar interests 
destroys initiative. It may be true in regard to some industries, 
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but it has not proved to be so in ours, A Careful stud 

and efficiency results prevents slackening of effort on 4, Of cog 
) mm © nave 

any of us, and when properly administered, | fee} «, wie Part 


operate, not merely to the advantage of the shar holders, alerpen 
more so to benefit the country at large. TS, Dut eveg 

I feel convinced that the salvation of this country rs 
the direction of financial merging of those industries ake 
“eh Dave 


a surplus of productive capacity over consumption 
by scientific concentration in the most efficient deren a . 
making the most efficient and progressive the Standard “te = by 
we can hope to withstand the serious competition which he 
when Continental countries recover. ae 

So far we are quite satisfied with the present year’ 


4S it 15 onl 


8 trading 

and I see no reason to suppose that the complete vear’s fonre a 
1924 will be less satisfactory than those for 1929. att 
In these circumstances, your directors will consider at an ear! 

“CT at an ear! 


date whether the time is not opportune to adopt a policy of te 
payment of an interim dividend on the ordinary shares. 5 Me 
possible that towards the end of this year we may be 
a declaration on the subject. 

The Chairman concluded by moving the ad ption of tt 
and accounts. 

Sir Ralph W. Anstruther, Bt. (deputy-chairman), seconded sy 
resolution, and it was carried unanimously. oi 
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%, dll 


Ee able to n 


20 








ILLINGWORTH, MORRIS, AND CO, LIMITED. 
BRIGHTER PROSPECTS. 


The annual general meeting of Illingworth, Morris, and | 
Limited, was held, on the 16th instant, at the Cannon Street Hf 
London. 

Mr I. Ostrer (acting chairman), in moving the adoption of th 


report and accounts, expressed regret that Col. Morris had found 
it necessary, on account of advancing years, to retire from the 
board, and stated that Mr Walker George Waldron had been in. 
vited to take his place. He felt sure that Mr. Waldron’s appoin- 
ment as a director and chairman would be of great benefit to the 
company. Shareholders would recollect at the time that the capital 
was increased from £1,500,000 to £5,000,000 certain most in 
portant negotiations had reached an advarced stage, and the 
increase was definitely necessary to enable those negotiations t 
be completed. Unfortunately, outside factors intervened, and cor 
sequently the board considered it wise to drop the negotiations. 
Additional capital would only be issued under circumstances cal- 
culated to strengthen the company’s position, and consequent!) 
benefit the shareholders. 

Although the factories had been well employed during certain 
periods, a considerable amount of short time had been experienced, 
and only by the greatest enterprise and care had they been abl 
to show a substantial balance on the right side. Now that the 
Reparations problems appeared to be solved, they would be abl 
to look forward with confidence to the future earnings of the 
company. He believed that the wool trade of the country was in. 
proving, and this company should at least have its share, as the 
prospects for the present year appeared to be much brighter, the 
trading of the past five months showing marked improvement. 

Mr F. W. Turner (joint managing director), in seconding te 
motion, said he was. glad to see that, in spite of the enormous 
difficulties with which they had had to contend in the past yea’, 
they had as good a balance-sheet to present as the chairman had 
explained in detail. Few people outside the trade itself could hav‘ 
the slightest idea of what the worsted spinning industry had had 
a ence 
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face during the past twelve months. It had had to contend 
ob the continued rise in prices of raw materials, unfavourable 
chante’, higher rates of. wages compared with other countries, 
a shorter hours worked, and prohibitive tariffs, while on the 
ce of all these things they were faced a year ago with a certain 
nal raw wool clip from the chief source of their supply, 
eae Australia. During this difficult period they had centred 
aie ‘efforts on improvement of the various organisations, both 
from the selling and the manufacturing points of view. At the 
oresent time they had at least 25 per cent. more machinery run- 
al than they had a year ago, and were in a far more favourable 


position with regard to their order-books. So far as the current 





pam 


vagylt to place Lefore the shareholders. 
The resolution was unanimously adopted. 


GOVERNMENT RETURNS, &c. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER 

Tenders for £35,000,000 in Treasury Bonds and Treasury Bills dated 
from Sept. 22—Sept. 27 were opened on Sept. 19, 1924, and the total 
amount applied for was £51,165,000. For bills at three months dated 
Monday to Wednesday at £99 1s 7d, about 64 per cent., and above in 
full; Thursday £99 1s 10d, and above in full; Friday £99 1s 5d, and 
above in full; — £99 1s 7d, about 64 per cent., above in full. 
The amounts allotted were as follows:—In bills a 
£35,000,000 ; in bonds nil. “To 




















Amount | Treasury Bills; 4% Tr 
Date, Amount | ‘Applied | at3Months, | “Bonds” 
or, Average Rate. | Average Price. 
1924. | £ | z . 6.8 ot he 
tb Mawes sees] $0,000,000 | 41,390,000 515 324 - 
AUg, Bvcesee seeeeee| 30,000,000 37,225,000 313 916 | nil 
Ang. Bossssessreress| 40,000,000 52, | 315 6 | nil 
Sept. Siecccccccsceees 40,000,000 51,165,000 315 6°87 nil 
Sept. IBrsossssesovers 35,000,000 48,335,000 315 327 | nil 
Sept. 19...4---seeeeee 35,000,000 51,165,000 | 313 109 | nil 


Tenders will be received on Sept. 26, 1924, for Treasury Bonds 
and Biils to be issued to the maximum amount of £40,000,000. The 
amount of Treasury Bonds issued will not exceed £4,000,000., 


CURRENCY NOTES ACCOUNT.—(000’s omitted.) 














| ; 3 i) | 2 i Redemption Account. 
Witca a 
Date. gis) [ee § | Bank of en .9 S 
DBO H a Bel gly 
(768 | *| 25 | O83 | Moe ae SER" a ay 
£ ) £, & &£ &£ & 
390,351, 14,2551! §,000 28,500 19,450 |159 961,4 
296,374 13.338 | 28,500, 19,650 16:3 selar9 0 
127, 12,648 7,00C} 97,000, 21,150 166 246,456| 169 
301,337 12872) 1,000 97,000, 1,160 159 137 
285,616 12,318) 7,000} 27,000, 22,450 17 
12516 | 7,000 $7'000 22°460 its 34446 133 
282.784 12,401), 27,000| 92,450 | 175 140 
070 12,571/) 7,000) 27,000 92,450 165, 255,032 159 


281,638) 11,908!) 7,000 27,000 22,450 176 236,867| 130 
a 12,472), 7.000 27,000 22,450 (17:0, 246,198) 140 
»719 eae 7,000 27,000) 22,450 (17:1, 244,559) 146 
288 761 12'seall Los 27,000; 22,450 (171) 245,173; 121 
voce | SOME 3S | 1000) 27,000) 22.450 (17-2 244,517; 150 
fe Jas 2,281'| 7,000! 27,000! 22,450 17-2) 243,141) 142 
' , Hotes and certificates outstanding include 3 
but not yet cancelled Maximum fidu oF 1920 f Tat £390,600, 00 
. ciary i 
for 192) at £317,555,200, for 1929 at £309, 400. - 1928 aT eae 1aSb00, oa 
for 1924 at £248,190,900. 


_NATIONAL DEBT—(Millicn &). 




















lt jeile le.la.fla.la.lae-le- 
Te Be |B | a | (gs | Mg | Be Ae 
ae oe) eB) eh 2h 28 | oe ck a8 
| Om | 2a | Sa | oa | Sa oa | BAR| Be 
weitere 1 ta. Te 
Funded Pde, eee eee ae ee rinaninene proton 
rn eet veseseeee| 588] 315| 315 | 315] 315| 314/ 314] 314/ 314 
wise | wo 20 1 

% Cony 9} 18] 16] 14) 14] 14) 14 

woo Loan..! .. a oe a 266 | 684 683] 666) 

Wer Stock 4.0.04. F ies 63) 63| 63) 65| 63) 63 63 63 
and 5% War Stock!) ; 2,047 2,040 1,995 1,953 2,095 | 2,098 163 2,168 
Oe y a * * i 
“ Peating ones veaal “i 1509 tee 1,413 1,201 953 | 924 ba 

= Je © 299 | 400 
Treasury Bonds ee | 360) 357) 347 as | = sia | 34 
ze éseseac aie se | ne | | 
New mod Bonds . ay cee 323; 319} 289/ 185] 150| 150 150 | 150 
Other Deten 28 Certs... | 267 | 274 | 985 | 342] 354) 367| 366| 363 
aera Baa aaauale 1,306 | 1,181 | 1,132 | 1,087 | 1,157 | 1,149 | 1,128 | 1,128 

ch) | 

css se0e cool oe 5 | 51 ‘ as 

ere ha | is |aagy |1,107 | 1,121 bis | aia | dae! 63 
dvances ..) 1] "243 | ‘205 147| 194/ 208 | 186) 182 
mpi nomee ahr pememcetepespees eset anand seams 
Other Capita) Liabilities o ue an ws ber we |e “ ee 
Total Liahilitie | | |} | __ ___| ___| ___ 
ites. ...| 71 | 8,079 | 7,876 | 7,623 | 7,721 | 7,812 | 7,871 | 7,707 | 7,720 
__* Includes debt to American Government. 
+ Corrected figures from Finance Accounts, 1923-24. 

POSITION OF THE FLOATING DEBT. Movement 
Week Ended 


nding— ces = Sept. 15, 23. Mar. 31, 24, Sept. 15, "24, Sept, 13,'3. 


Outstanding .. 624,380,000.. 588,320,000. .*596,995,000..+ 5,290,000 


Total Fioati A | NT 

* Inclu er abngae ns isutan aan . 774,475,500.. 778,712,500..— 410,000 
WN, Proceeds of which were not carried to the Exchequer 

within the period of the account. Ip 
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PUBLIC INCOME AND BXPENDITURB. 





BECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





Balances in Exchequer | 
on lst April:— 

Bankof Engianda.... | 

Bank of Ireland .... | 


REVENUE, 
Omstoms ...ccccccececes. | 
excise 


' 
Motor Vehicle Duties .. | 
Estate, &c., Duties......; 
Beamps .......eeeceeees | 
Gand Tax, House Duty | 
& Mineral Rights Duty | 
Property & Income Tar | 
Buper-Tax............-. | 
Excess Profits Duties,&c. | 
Corporation Profits Taz | 
Post Office 
Crown Lands .......... 
(nterest on Sundry 
Loans........ seabduke? 


sseee eeeserees 





Revenue ........+.- - 


Total, inc. Balance ..| 
UTHER RECEIPTS, 


te rary Advances Repaid :— 


Bullion.........-... gindahssouewens 
Under the Unemployment Insur- | 
ance Acts, 1921 ......... eccvece oe! 


tonty Rate’ by Creation of Debt :— 
or Capita! Expenditure Issues: | 
Under the Telegraph (Money) 
BAG WORD Sec ccccetscccccsse| 
Under the Housing Act, 1914 .. 
(b) Under the Unemploymens In- 


eurance Acts, 
(c) For other Issues: 


y Bille........ 
By Nationa! SavingsCertificates 
By 4% Treasury Bonds, 1931-33 


(a4) Ways and Means Advances .... 
Anglo-Persian Oil Company— 
Dividends acq 


Repayments— 


In respect of Issues under Land 
Settlement (Facilities) Acts, 1919 
and 1931 ..... ovcegecdbensebgone Seg 

--__1,754,328,444) 1,863,035,950' 65,774,796 


in 
the Eee eee 
Apl. 1, 1994,,Apl. 1,1923. Week Week 
| ee Nove)! Sene 4 





5,069,613 5,142,665 
isenool, 1eso2 
6,818,167 .. 


aneous— | 
Ordinary Receipts... 
Special eipts... | 


| 65, a f 
3,590 10,000} 70,000 
l 





m— MSOCRiFTs, — 


ed Ended 


Sept. 13, | sept 
- Teas. | Sept. 15, Sept. 13, Sept. 15, 


923. 1994. 1923. 


57,952,000 1,824,000 2,432,000 
61,318,000 1,171 5,000 

3.629,000 ot am ae 
24,57 700,000 $70,000 
210,000 700,000 


91 eal aad 
785,000 3,44 722.000 
19,950,000 430,000) 90,000 
9,310,000 440,000 260,000 
23,100.000 800,000) 

410008 |. | ye a 
6,003,456 .. | 
6,450.024 141,796) 111,821 


| __ 19,478,545, 500,000) 14,000 


339,076,025 9,659,796 11,384,821 
345,894,192, Tt 


* ae ee 


oe ee 
ee j 


eeeees  1,080,884,000! 1,133,327 705 000, 52,2 
12,450.000' * 22100; Sn a 


— je 
tt 


50,081 


177 
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EXPENDITURE AND OTHER ISSUES. 


| Estimate | Total Issues out of ; 
the Exchequer to 
| meet Payments from =~ ——.Iasugs,——-— 


pl. 1, 1924, Apl. 1, 1923, Week | Week 


ifo 
| 


(including ir 


| 
BXPENDITURE, 
National Debt Services— | 
Interest, Ac. ......+00+)| 
Sinking Fund ..... 
Road 





Cand Settlement..... eve! 
OtherConsolidated Fund 
Bervices ......cccscees 





Supply Services .....+-.| 


Expenditure ........' 
OTHER ISSUES. 


- , rary Advances— 


Bsccdese epinetaeendeagwactess 
Intereston Exchequer Bonds under 
e Expenditure (Money), 


Act, 1 eeerees 
Under the Unemployment Insurance| 
Acte } 


issues to Mees Capital Expenditare— | 


Under the Telegraph ( 


1922 and 1924 .....-.cccseseseeeee! 
Under the Housing Act, 1914 
Under the West Indian Islands 


(Telegraph) Act, 1924 


Onemployment Insurance Acts, 1921-| 
Repayment of amounts borrowed. . 


Redemption of Debt— 


Treasury Bille ......+--seeceeeess 
Principal of National Saving 


tificates 
Principal of National War Bonds 


paid off o* 
Other Debt under the War Loan 
Acts, 1914 80 1919... ..ccccceessee 


Ways and Means A Advances Repsid 


Anglo-Persian Oil Company—Issued 
to the National Debt Commis- 
BIONETS. .. 0... cece cceeceeereesees 

Old sSinxing Fund, 1910-11, issued 
ander Section 16 (1) (d) of she 
Finance Act, 1911 .....csc+eee- 


Senses & Exchequer— 


secre evetesereres 


Bank 
Bank of I iB vendecesvesce 
Total . 





mentary Sept. 1 
1924 





Sept 15 P.. 1k sepe ts 
t. 15, pt. | 
STs. faa. | as 
Te 7 3 
152,009,917; 148,820,717 957,922 458,311 
3} 19020844 Son0ce 
302804 =... =| «(138,000 
2,661,316 450,000 350,000 
ee ee 
303,363 5,407, 81,378 


1,151,555 


1,004 a | ne 
161,554,489, 165,499,427 5,950 000, 6,016,009 
337,575,270! 342,016,374 7,865,329 7,043,69 


5,000) +. bal 
MA) ww | lee 
S000) « | - 


3,050,000 250,000 250,000 
12,000) ae ee 


i 
; 
i 
* ' 


5,750,000 3,440,000, 960,000, 
_} 1,072,260,000| 1,124,980,000 7,445,000) 43,465,0 6 


16,250,000 600,000, 450,000 
31,086,910 .. | 1,250,000 
as es 


317,229,500) 337,689,500 8,550,000 12,050,000 


50081 «.. { s 


' 


eae C(ij“ktCs 


1.859.211,006 65,670,329 64,508,698 
Sept. i3, 24 Sept. 15, 23. [n.or Dec. for * ees. 
1,951,177 


2025648 ~ 14533— 63878 
1,'99,296 + 119,000'+ 135,001 


3894 FAT + 11125 


ern 


Norg.—Budget Estimate as in H.C. No. 69 of 1924. 


Treasury, September 15, 1924. 
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Che Bankers Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, September 17, 1924. 
ISSUE DEPARTMERT. 


eT Sane ee a 


Assets, 
Cash and bank balances. .' 
Bank balances abroad a4 
Call and short nee cones} 
Securities covccccese| 
Loans in Canada ...... > 
Loans abroad ............ 
Other assets 


nr eT aa 

































eee ereeeeres. 


8. 
Note circulation ........ 
Deposits— 

VETNMENt ......0000) 
Public in Canada 
Foreign ....... 

Bank balances— 
Canadian .... 
Foreign ........ eorccces 

Bills payable, &c. ... 

Capital and rest 

Other liahilities 


F 
issued eesseces 146,348,805 | : Micemiamen tee esee 11,015,100 
— | Other securities ...... 8,734,900 
| Gold coin & bullion «126,598,805 


146,348,805 


146, 348, 805 | 
ean DEPARTMENT. : 


oo pape tal .. 14. 553.000 Government securities 41,988,443 
cont 3.697.959 | Other securities ...... 74.275,265 


evens 
see eeeeeee, 
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STATEMENT OF CANADIAN BANKS.—1) ¢ 


*s 


Ap il 30, 


i924 
437,251 
54,506 
314,327 
484.143 


1,111.975 


179,737 


146,634 


161,654 
135,292 


1,715,793 


June 30, | May. 31, 
1924. 1923, 
428,158 396,354 

78,699 56,948 
Paty a + 301,555 
751 | 49£,333 

Lis, me 1,095,775 | 
181,475 | 173,448 
144.288 | 143,869 
171,396 | 169,348 
108,456 | 120,543 

1,738,129 | 1,684,126 
340,770 $26,929 
13,712 | 9,835 
35,834 30,163 
53,529 58.429 | 
246,785 246.785 

2.597 | 5,655 | 











338,900 











SOUTH AFRICAN RESERVE BANK.—In & es 







(000's Omitted), 
Mar. 3i, : 
i904 — uh 
408,226 Im 
S633 nm 
1,110, 288 Ligiyn 
179479 lego 
147,243 100.9% 
170,85) M48 
113,949 
1,686,487 wen 
355,234 36m 
19,512 1944 
3 eel 
485 a6). 
3.) " 2 peo 





Pole deposite* eeeece 10 379.643 | Notes eeeeeseesvese es 22,249,570 | Aug. 35, | Aug. ‘16, Aug 9, Aug. 4, | Je aly 26, | Ang & 
Other deposits........111,696,713 | Gold and silver coin .. 1,827,982 | ,o14 nie 1924 649 | 194 1908 W924 | 194 | ig 
Beven-day & other bills 11,945 Std coreitantes catebone aaa | | 0,223 | 10,223 | 10,223 10233 un 
—_—_———_ womnemmnemenre Gal SIND -nansebees 50 £0 50 2032 
140,339,260 | 140,339,260 | Bills discounted ’--...°..) 3.956) 3,973 4,109 | 4.555/ 3a 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and ne aoa oo aa to Gvs | 1, “as — ee | 3 950 2,700 rr 
se! : Dividend Accounts. dl —_"'l | = | | So 
ee ee ee j PitAl ..rccceecceceeee.| 1,000 | 1,000 1,009 1900 | 
Amount, Inc. or Dec. on Inc.or Deo.on | Reserve .. steicat 153 | 155 153 153 | = um 
Sept. 17,1924. Last Week. | Last Year, Notes in circulation | eves | 30,104) 10,165 | 19,434] 10,704} 10.283 10.39) 
; . Senhews deposite .......; 4,982 | 4937 4,790} 5.217) 5160) 549 
| | ‘ . to abilities to public. | | 69 19 | ay, | 
MON vecccccccccscccesiccccceccses-| SOS |— 18356 | — 2151 | toliabilitiesto public..| 698% | 697% 691% | 662%, | B79 | wy 
Public deposits .............006. ee-| 10,379,643 | — 462838 | — 7,705,951 wuntetiucenmees 
Other deposits ne en 111 696.725 + 1 S0.768 | + 7.186.959 IMPERIAL BARK OF INDIA.—1n rupees (000s omitted), 
tsecurities ............| 41,988,445 9 + |—  3.075,105 15, | y a 
Other securities...... Ce Lill] 74)273,265 | — 2oa70s0 | + 2.492.815 alin — teas.” | Aog.8, “Aug 1 | * 25, ag 
Reserve. ............. Exedicnrbecess | 24,077,552 | + 635.325 | + 62.471 : 1 
Total securities ..,.} 16,13,76 | 16.45.71 | 17,1 .13 | 18.0700! 11.7008 1280 
Note circulation. ......--+++++-++ vo» 124,099,235 | — 632,495 i+ 915620 | Leass....... veesee.| 1893.79 | 19,74,26 | 18,77.47 | 1869.50 | 18,2300 16286 
Coin and bullion sosaceeees cvccces 128,426,787 + ng | + 778.091 Cash credits ........| 41,2424 | 41,43.38 | 41 21,08 41,2995 | 404806 302593 
& ot renerve tm Habiities _----_-- | 193% + + 4% Iniand bills ........|  6,08,18 | 5,22,14 | | 458.25 | 434.55 | 49762 452 
ee Pe eee st Securities ercexgaet! Foreign bills. +44». 32h | | 2741} 2667! 2352) ‘2559) Mm 
“se . ‘ | - j J 8.7 5 i ; 
cot ena | ematical | tremncroane 18 | Soe ee ence Pae| teat | Tare | Veen] tee) 
Date. Bullion, | Bank Post; Deposits. Banking %of Reserve |) | Gash .......... rae 28,77,50 | 27,37,49 | 28,3160 | 202,61 | 29,4138) 3794 
Bills), | Depart- _ to Liabilities. (3 LIABILITIES, | 
ment. \3 Capita) paid up .... 6,62,50 | |  §,62,50 | 5,62,50 | 5,62,5¢ | 5.6250 56250 
= | Reserve ....... seoe-| 457,50 | 457,00 | 45750} 1.57.50 | 45750) 4.5m 
a 19m. & ad ieoalans meal ae asl See 2 a % % Tota! deposite .. 1,01,77,84 1,0%,89 48 | 1,03.71.54 | 1,05 35.32 | 98.9°55 | 940613 
ug. oevecel i 9 ? , he; 
i222] 128,315,748 | 125,118,705 | 125,603'727 | 120.785097 | 22,947,043 | is SRoessieen Cea dues | usty | udey | ades | 1416 2 
27 weveee, §28,315.386 | 125,372,030 | 122,434,262 117,902,270 | 22,693,356 | 188- | Adv'ncesinL'nd’n| 468 60 | 467 | 466 477 x 
Sept. 3...., | 128,402,791 | 125725405 | 175,292,555 | 121.139,856 | 22,427.36 | 173 -— | Gach, te. at other 
10 ......| 128,423,957 | 124,751,730 | 122,238,425 117,078.758 | 23,442,227 | 194) - Banks in London 913 892 918 |: 20 | 140 | 4 
aa | 128,426,787 | | 123,039,235 | 122076,356 | 116, ,261,708 | 24,077,552 19) = |) —— a ——. 
ae BANK OF FRANCE,—lIn francs 000" s omitted). 
BANKERS’ CLEARING RETURNS (00's omittea). SEI ee 
a en Oe ep . ep Sep » 4, ") Sept. , _ Position 
. ASSETS. 1924. ; 4923 1424 ivz3. (May 28,1914 
Week Ending— Town. | Metropolitan. Country. | Total. Gold coin and bullion ... 5,547,021 | 5,543,904 | 5,543,855 | 5.538251 | T5095 
1924 aM SM oy & | & | sitwercoin and bullion.../| "soliova | "3009s | "300.775 | "20451 ews 

F : Silver coin and bullion... 715) @ ’ 

1 January 1 to September 3....| 23,722,277 1,079,298 1,946,463 | 26,749,038 | Discounts and advances . 6.6 6,593 6,835,604 | 7,828,229 | 4,493,7-9) 2,327,715 

: SEIT sti ianenigietcans iain 555,085 | 27,574 58,379 | 641,338 | Advances to the State ....| 23,000,000 23,000,000 (23.100.000 23,7000. 

, Bape. FF. vesvcussscncsccvcsces 596,734 | 26,288 51,994 | 575 016 _ LIABILITIES, 40,944,483 40,314.545 '40,399.150 [37607971 | SAILS 

A apie caenssigaalileniii hesintlh wiihcdenieabianantabi . MDE cctinckatbcatabessad .244, 545 |40,399,150 [37,607 071 | 5,618) 

; Total to date 1924............ 24,875,095 | 1,332; 960 2,057,336 | 28,065,392 | Government deposits...... 14203" 13003 15,68) | 18182 185,700 

if Do Mics bancconsad 23,143.344 | 1,117,790 2,032,527 | 26,29366]1 | Private deposits .......... 1,746,085 1,775,789 | 1,907,169 | 1.877407 | 845950 

: : 731,78 1 4, + 1771, Le toc in ed, a, «ann sas 

i tnorease or decreasein eae |" TT4'% | = 13% (= 12% |= “67e |_ WATIONAL BANK OF BELGIUM —In trance (000% omitted) 

: weiiibliiaitonisnapti acta iaihei ae rs osition 
Total for year 1923 . saune esee-| 32,270,373 | 1,546,565 2,810,654 | 36,627,592 Sept. 11,, Sept. 4, | Aug. 28, Aug. 21, Sept. 15,| May %, 
Total for year 122 .......... — oe 2,806,165 | 37,161,461 — se . i924. 1924, 1924, | iy24 igv3 1914. 

(|— _ + — 4,489 533,86 | Coin (go silver 
Increase or decrease in 1933j/" jeg | = 18% 02'% = % and bullion) ...., 354,260 353,992 | 353821 | 353.778 M7625 SOAs 
oa ne —__—__— Securities veseoeee) 16314816 | 1,291,914 | 1,306407 | 1,264,500 1,018,528 697,600 
OVINCIAL CLEARING RETURNS. LABILITIES, | 
$$$ i Notes in circulatn..| 7,614,518 | 7,628.010 | 7,640.931 | 9.625.087 7,139547 “ 
Aggregate Weekly Current accounts..' 327,869 344.037 | 313.046 | 272736 42,6531) 
Month of August. Totals to Sept. 15, NETHERLANDS BANK.—In florins (9000's omttted). 
erin aa nn 7 ) Pp 1102 
. 1923. | 1924. 1923, 1924, pa Se ot, 15, | eget | 8 | Sept.2, | Aug. % | 8 | bop’. 8, Mayi0J3i 
Number of Working Days ...... -— ee iaea ak oA wnleneqeitinnend 631. Sil | 631511 31 a 631511 bsi.7e9 ae 
. SONNE, os disk Spc ds 810 ’ ; 11,835 | 10.5. 
BIRMINGHAM............ secees| aSmngen | @htnane 84,199,300 | 85.742 ee ——— | 384,267 | 408,809 | 374.060 | 356,522 15850 
Die thbcsisiadiadans woiie 938, "666. 913, IABILITIES. ca: # 
DUBLIN ...........77"" Seale | ee ie | aon 258-000 Notes in cixculat’n | 969,467 | 978,393 | 1,000,56 | 946745 | 967270 SIGE 
DLL eo alae! 4,604,000 4,305,000 | “39/813°200 | skcetomy | Deposits ........ -| 30.751 | 38,529 | 44,518 | 51.756 | 34 
bivesesey 2 Seeliooe | Seca ieS | Sisisa00 | 3.548.500 BANK OF JAYA—In florins (000s omitted). 
TPO eee ee ee ween 5,33 ‘ f . D ‘. 15,| |, Position 
hh . ype eee | 316,166,700 | | $32,071 300 a 13,) Sept 6 | Ang. 30 ine | ep Maya 
NEWCASTLE-ON-TYR! E. . 537,522 300 | 555,745,000 ASSETS, 1924. g50; 22.97 
pees oe 8,185,000 7,911,000 74011 800 | 72'915. Gola J 160) 
NOTTINGHAM ...... penenui reve: 2,347,000 oe Fame osenurercrnernss * } | 219,750 | 220,500 | 215,750 |215.000 || “g1473 | 28785 
ounrrioen. . , 2364000 | 22730,500 | 22,677,300 | Silver ................0. 
Seidel Atpeseteuce 4,618,000 4,133,000 | 41,873,700 | 39,323600 | Discounts, advances, and | 30.003 TS? 
Total Sent ed eee pasrenenanns other investments...... 153, 370 | 149,060 | 147,040 | 44.810 | 180, 
a steetes teseeeeeee eee ees 132,499,000 137,152,000 ee LIABILITIES, 264,086 | 109,499 
Notes in circulation...... | 267,500 | 267,500 | 262,500 }2 1.000) “Cie “11 950 
OVERSEAS BANK RETURNS. Deposits and bills payable | 109,500 | 105,000 | 10,000_ 100,000 | SAS) 
eines 38 s omitted). 
megane Sra Snare Gol Dowset rn sopra | WISN RATIONAL, BANE.—to rte (OP 
; Estonia, Bul‘aris, ; pt. Aug. 30.) Aug. 23. Sept 
ses egrme i Rafuny 2: Denmary in Bepiemcer 6 tihuasia: reace;|—aaeme | ie” | BR | te] “Tn | ay MM 
U8. F ee osatea de | 505,103 | 505,175 | 505199 | 505.242) S| “ag 
—_U.8. FEDERAL RESERVE BANKS.—In $'s (000's omitted). | Silver =20.0022.1. | “oseee | “oxsi3 | 94oe9 | 38892) 3867) hay 
Sept. 12) Sept.5, | Aur. 28. Sept, 3B —_ & advances’ 284.332 287,485 | 298,144 | 280,259 i 
REsovrces, ’ IABILITIES. 10 ea199 |; 95: 
Total gold reserve ...........cs.cesesese veo-| 30085201 3h8z-020 3113270 3110660 | Notes, in circulatn) 857.839 ete "e601 | | SITS | eases | _ 3560 
a : . 
Bile discounted for mausber bens 7-7-7] sitity sf gfti2 Tram | PoP So 2S Keer GOT « emir 
Bills bought in open market ................ 92,490 63. 262550) 941-360 BANK OF SWEDEN.—In kronot t cide "Tas 
Government obligations owned ............ 568 190) S80) 49290) 179 310 3, “Sept. “75, ; May %, 
Al other resources ..................... 78 542.150, 541630, 99,260 Gopt. 15, | Bors. 6, | Avg. | ] es | 1923. | 134 
oR an On cnceneseesecescceces 92, 91,650} 91, 220 67,920 Assets 1924. a 1924 1 1872 | | o79.642 | 104,918 
Government deposits ............ sional 29.740, 35,150} 33,020; Balance abroad) Tt woes 308 | 217 
Other deposite . ........ccccscccese pl bei an 
rve Notes in actual circulation. 1750870 760.160 740.710 Laces) 8 red > on rs 7 | _ = | won| 32,465 
F.R.B.N . } wedish end for 1:7 ¥ 
FRB. Notes in actual cireulation ......... dn 510 | Gov. securities..| 56,114} 56.114) 56.114| 56.118 sas | 102668 
Capital and surplus -222000.00270077007777" a5 S23ay 0555 28580 | Disgoumss & loans) souees | senses | sasne | S00 m6 55 
of total reserves to gross. deposit and 1 IABIL: TIES, 41.542 | 941825 
Federal Re gress Notes in circulat’n) 513,717 | 518,323 | 528,184 2:3 | 360660 
serve note liabilities combined..| 203% | 804% | 823% | 759% | Deposits at nctice, 159314 159757 | 166,923) 177,164 | 3254 
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5.62.50 

435,00 

406.13 
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26 
36 


48 


Won 
28,1914 


30,25 
32,650 
27,775 


11,875 
45,950 
dj, 
sitiOn 
ay 2, 
$14. 


22.650 
97,600 


34,19 
it 


0ti0n 


September 20. 1924 | 


IMPERIAL BANK OF GERMANY.—In billions of marks. 


(a) Millions of marks. 


—————$—— | Sepe. 6, | Aug.5, | Aug. 2%, | Aug. 5, 
i934." 1924, 04. 


924 1924, 





AssEeTS. | by 
es epanhireel (a) 21 (a) 20 (s) 26; (a) @ 
sae te TE a. a.cceneaseos (e) 528 | (ar S15 | (a) 507| (a) 498 
G eon |. 415,000 | 428,000 | 435,000 
noel 275,260,490 | 237,469,880 | 390,256,167 | 343,974,660 


genbank MOTES osc seereereree 2 
é change and cheques .. 816,893,472 | 808,707,494 | 784,557,716 | 880,057,411 
Bills of ex i bilis and cheques .. poeseae 596 [1052,136,124 | 952,424,9°6 | 946,037,401 


te en. vanes) 21,407,260 | 24,890,160 | 10,611.967 | 11:433,410 
Advteamark discounts, ho. 2222} 32,878xC0 | 45,093,100 | 24,775.00 | 44,952,400 
OEE. mage .«« |1375,840,791 |1391,895,246 |1129,222,771 |1171,748,900 
Note TuponitS .<---vcesereeeees 653,709,775 | 561,855,027 | 824,158,469 | 869,254,702 
Toul fam Reotenbank ...--+-. $00,000,000 | 200,000,000 | 800,000,000 | 800,000,000 


BANK OF NORWAY,—In kroner (000’s omitted). 











De en Sept. 8, | Aug. 50, | Aug. 22, | Sept. 7, | Position 
doses a, | etie| Setlom| tome | Sethe (nS 
Coin and ballion—Cold. - | ’ eal ’ 
= eee ee 35,217; 38,833 10,072 | 19149! 28,533 
> unpwegian and Foreign Gov- 
ieeeat securities seeeeees 919; 4, 8,999 am 9,052 S816 
Discounts and 10€NS «,+++++- | 429,959 33,970 4627 | 462,304 = 76,911 
LIABILITIES, | 
ID - sxokeons 385,941 | 389,617 | 380,992 | 399401 | 113,484 
eo hy | eer | issaiz| “aso | longs tes 


Ca ener ne 
“Through Royal resolution of February 3, 1922, it has been resolved that the 
extraordinary right of icsuing bank notes has been ceduced from 50 millions to 25 
millions from February 4, 1922 (this day included), 


BANK OF FINLAND.—In F. marks (000’s omitted). 
~—~y Aug. 30, Aug. 23, | Aug. 15, | Aug. 30, | Position 
1924. 1924. | 1921,’ | 1923.’ |May30,1914 


i 


ASSETS. 





sisseriigh exons vests ses 42,965 42,965 42,965 | 42,704 | 
Balance abroad and foreig) 473.901 | 476,966 | 481,994 399,822) 90,379 
Piansh and Foreign Govern | gg.caa.| 498642 498642| $71,414 | 121,896 
Discounts and loans ....... -| 814,585 | 758,105 | 759,555 | 889,544 | 105,151 
Nees ta cioulstion, .....+4. 1,273,346 | 1,236,180 | 1,249802 | 1,389,701 | 123,941 


Deposits at notice ........-.| 277,4%6 | 297,304 | 262,498 | 287,094 | 21,225 


BANK OF LATYIA.—lIn lats (gold francs) (000’s omitted). 


mass Sieg te | Sept. 10,{ Sept. 3, | Aug. 27, | Sept. 12, | Nov. 22, 
ASSETS, | 1924, 1924. 1924. | 1923. | 1922. 
AME cs 555e sancagued | 20,976 21,021 20424 | 15,739 | 3,085 
Gold coin & bullion ..... veess| 23,578 | 23,575 | 23,569 | 15.798 | 12,995 
Of which held abroad ...... | 7,923 7,933 | 7923 | 374] ... 
Foreign banks... ...ses+eeee | 40.431 | 39.339 | 49,458 | 60,999 | 24,466 
Discounts and loans........... | 79,164 78,519 78,391 | 23,821 | 9,551 
LiaBInities. | 
Notes in circulation ...... r++] 25,800 25,800 25,800 | 23000 _ 4,005 
Capital paid up .......eseeeee 10,260 | 10,260 | 10,260 | 10,000 | 8,000 
Government deposits ..... vs] 77,572 | 176.481 | 15.555 | 38.338 | 16,697 
Other deposits ........++++e00s 46.273 | 46,028 | 47,365 | 40,981 | 16,995 





BANK OF DANZIG.—In Danzig gulden (000’s omitted). 








Sept. 15,JAug. 30,,Aug. 15,| July 31,|July 15, June 350, 

ASSETS. 1924. | 1924. | 1924. | 1924 1924. | 1924. 

Coin and bullion.............06 2,915 | 2,861) 3,118 | 2,902 | 2,858 2,607 
Of which gold coin.. ........ 14 14 14 4 | 140 17 
Danzig subsidiary coin ...... 2,901 2,847 | 3,104 | 2,887 | 2,844 2,590 
Balances, Bk. of Eng., inc. notes} 12,537 | 15,280 16,651 | 15,297} 14,976 15,928 
Bills of exchange ...........- 14,257 | 14,131 | 13,924 | 14,826 13,409 | 13,653 
 iiicicess.sxkivatsves e-e-| 1,785! 1,441) 1,475 1,006 | 1,885 | 1,957 
Poreign exchange .........see8+ 14,354 | 7,770 | 4,223 | 7,916 | 10,296 8,337 
Other balances on demand .... ‘ie 152 1,005 | 8380 1,077 | 1,715 

__LEABILITIES. 

Gepital paidup .............05- 7,500 | 7,500} 7,500; 7,500 
Notes in circulation ........... 25,416 22,573 22,977 | 20,450 | 21,007 
Depositsondemand ........+.. 12,987 | 9,573 | 10,179 | 12,269 | 16,442 | 15,816 
Deposits at notice ............ | 81 309 264 | 80; 207/ .. 


BANK OF POLAND.—In Zloty (000’s omitted). 
Aug. 31, | Avg. 20, | Aug. 10, , July 31, . July 20, 
| 1924, 1924. | 1924. 1924. 1924 


ASSETS. i 
Gold ... Ceevecevevecscavees 93,288 | 97,548 95,930 93,683 92,789 
Foreign coin and balance } 
with foreign banks ....} 266,791 | 278,398 | 280,515 272,138 250.641 
Private loans & discounts. 207,935 | 189,122 183,748 | 174,950 163,29 
IABILITIES, i 
Notes incirculation ......| 430263 | 377,833 | 390,339 | 394,263 344,549 
SE eecnccas entrees 122,962 | 172,690 | 147,074 | 112,306 | 127,687 


BANE OF CZECHO-SLOVAKIA.—In Cz. K. (000’s omitted). 
Assets. | Sept. IL) A . 31, | Aug. 23, | Aug. 15,; Aug. 7, | Sept. 7, 
‘“Lisbilities of the 4 _ 1944, ‘1924, iga4,’ | 1904, 1925, 

Austro- Hungarian, 


Bank to the Bank- 
Office ......, 10,099,520 |10,089 520 {19,096,991 |10,096,991 |10,096,985 }10.096,913 
Dise'nts & advances 1,861,411 | 1,940,874 


1,909,048 | 1,900,907 | 1,947,228 | 1,525,111 
Pad silver hold’gs 1,051,389 | 1,051,008 | 1,061,004 | 1,050,824 1,050,564 | 1,060,608 
an 

ttlanees abroad... 657,296 | 687,572 | 654594 | 651,962 | 623,234 | 2,451 998 
Leeererseess 216610 | 214,387 215,384 | $25,073 | 215,505 | 486,154 
Btaten'tes circ'ltn.. 8,002,211 | 8,139,792 | 7,533,456 | 7,701,058 | 7,862,336 | 9,084,484 
Deposits emia 4.482.623 | 4,407,931 es | 4,757,605 | 4,607,091 | 5,563,1'3 
et liabilities... 1.401,192 | 1,415,638 1,439,382 | 1447/4983 | 1434079 | 973.197 





be Resulting trom banknotes, current accounts, Exchequer bilis issued by the 
‘Wito-Hungarian Bank and taken over bg the Banking Office, 


NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's 


LiaBinivres, 


die omitted). 

serve Aaa l Fl 2 
Mestre [a | Ge | ie 
oe coin and bullion .........ccec. | 540,032,673 449,944,619 © 449,936,585 
satel meek cae ETT 1,332,455,354 | 1,382,885,007 | 1,380,455,296 
Shaet Coin and bullion. .... 2.2, Lili] O" a3is5e219 | "13,557,733 | 13,557,846 
in lead not yet paid up.......... 1,230, 1,494,386 las Se 

_S) Warrants, and securities...) 1,515,744,820 | 1,438,453,800 | , 
dvances tothe Treasury .........4.. srr soot | 1,978,130,438 | 1,978,130,438 
Share capital ; 
Notes in ciroulets ro ES 30,000,000*)| | 449,673,986 | _ 449,673,986 
cone oe evetedionred SOR 6ST 888 | sess eesi9 | 3,427,451,929 
——_Sccounts, deposits, &c......... | 1,522,179,758 | 1,473,230,536 | 1,604504,397 


* Calculated at pre-var parity of exchange, 
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AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 





AssETs. Sept. 7, 1924.) Aug. 31, 1924. Aug. 25.1904. Sept. 7, 1928. 
Gola ie bine 108,390,488 108,256,254 108,451.524 93.390,999 
Forels eels dase 3,552,155,756 | 5,453,177,242  3,151,177.976 | 3,042.406,925 
ills discounted ........ 3,129,783,721 | 3.225,260,646  3,209,955,.056 664,357,947 
Treasury bills... oa Saak 2,218,534,282 | 2,2:9,459,036 2,230,24291]  2,537,661,137 
Reserve fund........,... 4,872 011 4872011! 4 
Notes in circulation 7,798,593,960 8,002.142 85 1200908 5,870,550,044 
a ++) _1,205,968,299 | 997,677,154 —1,406,378,278 | 443,452.038 





NATIONAL BANK OF ROUMANIA —In lei (000's omitted). 


| Aug. 23, | Aung. 16, | Aug. z a 

ASSETS. | 1924. 1928." | 1 AGS | 
Gold tte steeeeeeeeees| 562,958 562.958 562,958 545,268 | 545,273 
Sieeneins Town...) asasaer | on 529,59 680 | tne 10 
m....| 11,543, 529,59  11,520680; 11,903.119! 12,585,130 

Other advances...... ' 7,462,319 7, 6 

a See 2,5. 536,604 7,500,416 i 5,457,482 5,037,432 

Otes in circulation... 18,492,821 | 18,396,056 18,313,250 . 16,982,636 | 15,8454 
Deposits ...........-| 6,728,085 6,660,325 | 6,681,658 | 6,105,639 | 7077380 
NATIONAL BANK OF THE SERBS, &.—In dinars (000’s omitted). 

| Sept. 8, | Aug. 31, | Aug.22, 1) Aug. 15) Sept 

ASSETS, ; 1924. 1924. 1944. . ‘<0. tas 
Gold tes eeceersceenes i 72,326 | 72,325 72,325 72,336 63,071 
Other coin and notes 20,678 | 21115 19 668 22.345 20,164 
Foreign credits ...... | 371,295 | 364,316 365,552 357,736 347,327 
ae ess{ 1,291,055 | 1,276,052 1,243,224 4,231,312 | 1,331,507 
Govt. advances ...... ; 4,564,521 4,564,520 4,564,523 4,564,523 4,568,639 
Notesineiroulation..| 6.909681 | 5.821.938 2,833 

otes in circulation. .| i 4 6,701,372  5,689.122 | 5,84 

State credits ....... | 389,949 | 389,949 389.951 389.951 373, 1K 
Deposits ..... vocal 353.55§ | 353,83) | 420.166 ___ 5,102 | 446,815 


RUSSIAN STATE BANK.—Note-Issuing Department. 
(In Tchervonetz—000's omitted.) 


[Seps. 16,| Sept. 1, | Aug 16, | 
| 1924. 1924. | 1924. 





Assets. 1924. 1923. 
Gold in coin and bullion........| 12,999 | 12680 | 12479 | 11,429 , 8438 
Silver in bullion ........... saceub tm 4 ai ee de { sis 13 
Platinum etidew meecepenvesees ook. WS I Tis | 743 | 743 es 
Foreign bank notes ......... e++| 10,017 9,969 9,954 | 10,003 2,408 
Drafts in sterling (less 10%) ....| 353 344 | 343 | AS 599 
Bills (less 10 % discount)........ 20,640 19,340 16,691 {| 15,891 6,195 
———— ee advances on ' 
g' (less 10 %) .......0000. 7,557 6,875 | 5891 | 5891 | 4,386 
LisBILITIES. i 
Bank notes ........ccscsceceees 50,986 | 46,156 43,950 | 41,750 21,900 
Balance to which notes may still | | 
i... RR ae 1,264 | 3,795 2,150 | 2,550 | 200 


(Note: 1 Tchervonetz = 10 gold roubles.) 


BANK OF SPAIN.—In pesetas (000’s omitted). 








l Sept. 13, | Sept. 6, , Aug. 30, Aug. 23, | Sept.15, Position 

ASSETS. ; 4924. | 1994. | 1994. | 1984. 1323. Ma a 

Gold......... seeee| 2,034,832 | 2,534,802 | 2,534,671 2,534.636 | 2,525,707 | Ean, 
Silver .. eeeeee| 655,773 | 665,121 | 772 | 658,855 | 658,381 | 128,600 
Loans & discounts! 2,250,212 | 2,226,755 | 2,161,349 | 2,153,257 | 2,274,359 | 800,726 
meme 4% stock) 4475 | 34,475 344,475 | 344.475 344,474 3 39—- 544,476 
reasury bills ....; 150,000 | 150,000 150,000; 150.000; 150,000, 160,000 
LiaBILITIES. | | | | 

Circulation ...... 4,449 687 | 4,448,710 | 4,394,663 | 4,395,942 | 4,170,312 901,560 
Deposits ......... | 992,087 | 896,974 | 1,013,436 | 896,925 999,701 | 477,500 

AERA OR EE DTN TN PE ALENT SOE IE BIE LAI P SE SEL PDEA OI ETE AT ECPI SSE LOG EAE AEG AES 


Undying 
Truth. 





The truths that Confucius non or 
»upils of years ago have not lost their verity, 
iithough the whole structure of civilisation 
seems transformed by scientific discovery and 
mechanical invention. 

Behind the machine still stands human thought 
and human craftsmanship, dealing with new 
problems by the old rules. It remains as true as 
ever it was that it is not the tools that make for 
great achievement, but those who wield them. 


If a business is to grow, it must have in its 
constitution something more than mere com- 
mercialism. There must be the joy of creation 
and happiness in passing the milestones of 
progress. 


It is on good craftsmanship that the name of 
The Chatwood Security has been built and is 
to-day securely based. 


THE _ Since 1858 
CHATWOOD 
SAFE 


i ANS arg BOLTON, Eng: 


The Chatwood Safe Book, 





Ang. 1, | Sept. 16, 


containing full details of the 
security achieved and offered, 
also expresses 1m some measure 
the high ideals of the firm. 
A postcard brings @ copy gratis. 





et ee ee re Te 













Re a Be les aa 
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Rates of Exchange. 





















































September 20, 1994, 









































| Par Sept. 
LONDON RATES. New York on— ' Level. ‘te Sept. 4, Sept. 11 s¢ 1 
1S, fe . 
| asa | a-angg | Cin 
3 Dollars for £1 48666 con e6i | oe ins | 
Paris ...... cheques|Cents for 1 frane 1930 | seer) 24586) 451) i 
Bank rate (changed from 3% July 5 % 1%) % | % | % % | .% | Brussels’... » Cente for 1 franc 19°30 | 7 : 3099 | 53449 «5. 
BGBD ccccccscnersseveccccvesecese| 4 4 4 4 4 4 4 Switzerland ..,, (Cents for 1 franc 1930 | 17-7] | seen’ | 49849 
Market rates of Italy .......... » |Cents for llire 19°30 | 4-475 tan | 18879 
60 days’ bankers’ drafts.......... a 3 Vienna........ 5, |Cents for 1 krone 20°26 = 001412. onal 4 
Z months’ do ......-esceerecsecee iH 3 if 7; Madrid ...... » (Cents for 1 peseta 19°30 | 1352 | 13489 1 wid 
4 months’ do .......s.ssesecceees, 4 4) i Amsterdam ..,, (Cents forlguilder | 40195 393] zg4sq | 13179 yg, 
6 months’ do ...... sesccccccccees| 4G | Seu bi 4a 8b Bi 4tn & 4s 8) Copenhagen .. ,, 18-06 ‘iss7 | S829 ea Re 
Discount (Treasury Bills)— n\n 34 eaieinate +. » [Cents forl kroner | 2680 | 1607 | 13-799 io 8 
seeeesereerereresesese “* ee 0. oeee op | . ae. . 
Loans—Day to day........-s00-se00+| 28 | 2. 23) 2 23 a 3 ats 2 3) Fi Athens........ ,, ‘Cents for 1 drachma! 1930 | s he | eg 
GRID. ccvceccencesccccescescssccesel 5 220/22 «2 206«C2} 2 Montreal...... ,, (Can. Cents for $1 100 |... |y0009 | oh 8 18 
t allowances: Banks ........| 2 2 2 2 2 2 2 Yokohama .... ,, (Cents for 1 yen 4985 | 485 | aie | 9993 
rues atcall .......... 2 2 2 2 2 2 2 Hong Kong.... ,, |CentsforH.Hong@| .. | 529 | 5340 | $08 
BG GUND cncacccssorssscettxincces ma i2 | % | 2 | 2 Shanghai anh ae \Centetor? hng.tael| 3. | 71-25 | baay | Bas 
cutte ...... nts for 1 rupee | 308 | aor | 
ee week Buenos Aires. ; (Gola pesos for $100 | 10365 | ee f+ ‘iss ee 
Comparison with previous weeks :— o de Janeiro mts for 1 milreis 32°42 5 | ¢ | , 
Valparaiso .... » ‘Cents for 1 peso 2060 |b iiss | Rey a 
HE 3 : | ; CENTRAL AMERICAN EXCHANGE RATES, \ 
Gi. /3 Months. 4 Months. 6 Months. 3 Months.4 Months. Montht. | = THe Commercial Bank of Spanish America, Limited, quota fi — 
wm ia! w@i«i % % % the following rates of exchange :— 
Aug. 7 a8) Sti i ‘ 4 4 2 | i | , De irri, 
Sept. 5 seceeel : | ; i 4 ; Country. |ParValue, 3 v cance. | Year. ets 
_Wwiia ise a8 te4  | escuador............ Sucres to £...... 1000 {Sight London! Aug, jy: 
Venezuela .......... Bolivaresto£ ..) 525 | * Sept. 17 a: 
OVERSEAS BANK RATES. Colombia (Bogota) ..|Pesor to £20..... -| 100 " Sept. 16 9% 
% Changed. Nicaragua .......... Cordobas to &....) 48665 | ” Sept. 4 4% - 
Amsterdam .... Jan. 24,194 .. 5 Maris 1903 ..  |San Salvador.....:1:\Colonesto# -..:) 975° |} Sept te MM 
Athens ........ Jan. 14, 1923 ” Jan. 17,1924 .. 6 | Guatemala.... ++ +.-|/Pesos to £........ 90°23 | * Sept. 13 2% Ak 
Belgrade ms . 6 May 924 6 Costa Rica .......... Colones to aoe! 1045 | ” Aug. 22 1s Ak 
Beriin.......... Sept.15, 1923 +. 90 Feb. 16, 1924 :. 8 | Bolivia ..........-- pencetoBoliviano| 1920 |  » _| Sepk. 8) Ih I oy 
Brussels ...... Jan. 22,1923 .. 5 - July 11,1922 .. 5% Ln apie etek Vo 
Bucharest ..... Sept. 4,190 :. 6 ie = SOUTH AFRICAN EXCHANGE RATES. P 
Calcutta ........ Aug. 21,1934. 3 cies tt ” The South African Banks quote the following rates:— - 
Christiania .... eae im aoe ee ; ee ooreseee ~~ eS ee : ree - 
Copenhagen.... Jan i I cesecssace NON. Ba ; 
Danzig ..... **. Beptll, 19% [.10 | Vienns ........ Aug 12,1924 °. 15 __Union of Bonth Africa, | Union of South Africa : 
Helsingfors .... Mar. 5, oo ; Warsaw ........ ‘Bee note below) From May 19, 1924. From May 10, 19%, 
ine eee Me kcal eee Reaeneaoeeeateaneaemnines, becateneaeeeeeee 
.. Ang. 819% .. 3 | Trish............ July 51923 .. 5 eerie | tate Te 
The Bank Rate of the south African Reserve Bank is 6% for first-class Baying. | Selling, aying, | Gelling 
commercial bilis (90 days), and 64% for agricultural] bills (of not more than (a) B 
Cesare. LT 2) %prem.| 2% %dis itds MS 
Warsaw (Poland).—From February 20, 1924, discount rate, gold francs, 12% ate yess gana cartes *1 % prem. 2 gr g 2} 14941018 " E 
loans on collateral security, gold trance, 16 %. Baaye cece] “PR | Bag S| es 
seeeeesoorecoeses dis. i +2 | * 
RATES OF EXCHANGE. days ceescccecses| Bom | HAS See RS 
(WO days .....see-ceeveeel 12% wv | HE% | Sh i 










| 
i 7 | Sept. 21, | Sept. 12, | Sept. 19, 
London on Usance Par, | 1923. 1924 1924, 
DE: nescas su jfrancs to £1 T.T, | 25°223 | 76°95-77°05 ; 83:10-20 84°08-12 
Berlin ........ lmarks to £1 | T.T. | 2043 |600/8°0 mins) 188-J bilins,184-19 billns 
Vienna ..... {krone to £1 T.T. | 2402 | 320/325,000 | 315/$18.000 | $14/519,900 
Prague ...... krone to £1 | T.T. | 2402 | 151—1514 | 1483 i. 1483 - 1493 
Warsaw ...... izloty io £1 TT. | 25°224 sm 23 * 20- 23°20-40 
Revai ...... jKst.mks.to £1) T.T. sa a 1850- 1875 | 1820-1870 
PR. cuctenwe lats to £1 T.T. | 2 nis 22-99-23°24 | 22°98-23°22 
Bukarest .., - tel to £1 T.T. | 25° 
Budapest ... ‘kr. to £l T.T. | 24°02 | 75/95,000 |4344/348,000 | 340/350.000 
Constantinople piastres to £1) T.T. 110 4+770— 820— 
WED ve anu ou jleva to £1 =, 460-510 | 605 615 | 605-615 
Belgrade...... dinarsto £1 | T.T. | 25 400— 430 335 - 40 
Amsterdam . |florin to £1 T.T. | 121 11 + 553- 11 623-634 | 11°61—614 
Brussels ..... ifranes to £1 T.T. | 25°22) | 91-00-.0 8935-45 90°10-15 
Christiania . -|kro: er to £1 T.T. | 18159 | 28° 32 37-42 | 32°35-40 
Stockh 2lm kronor to £1 | T.T. | 18159 | 17°09-12 | 16-73-76 | 16°73-76 
Copenhagen k»oner to £) T.T. | 161 25°14-19 | 936 40-45 | 26°32-37 
Helsingfors ..|\F.marksto£l) T.T. | 25° 16%—170 | 1774-3 1773 1782 
Greece ..... drachmeto£l) T.T. | 25 245—255 250— 247 252 
BOTs cedcsnsee ‘lire to £1 T.T. | 25224 | 1013—1014 | 1013,- 101g—% 
Switzerland ..francsto £1 | T.T. | 25°22 “64-67 | 2369-72 | 23: 6) 64 
Madrid .... pesetasto £1 | T.T. 35° 56-59 33°76-79 | 33° 74-7 
Lisbon ....... pence toescu.| T.T. d | 234-24 1% # 1 
Alexandria ..jpiastres to £1) Sight hk # 
New York ....jdollarsto £1 | Cable | 4 4: - 4 4 °458 ~453 
Montreal ...j/doilarsto £1 | Cabie | 4 4°64 ft a 4 ahi 
Buenos Aires .|pence to peso} T.T. | 47 42h4 —# 
Rio de Janeiro|pence to mils./90 days| 16 sate _ 
Montevideo ..\pence to peso| T.T. 51 ~40 45—453 443-4 
Valparaiso ..|pesos to £1 days| 13°33 | 35°60 42-00 +39" 60 
Lima ....... jing. to Per.£1/90 dayr 92% prem. 
Calcatta ....\ster. to rupee| T.T. Oto | ls 434 
Bombay ...... jster. to rupee| T.T. | Gold/| ls 
Madras ...... P r. to rupee| T.T. Sovn./| ls 4 d 
Hong Kong....| ter. to dollar| T.T. os a 
Shanghai ....\ster to tael T.T. ee 3e 130-24 
Singapore ....jster. to dollar) T.T. se % 4d-3,4 
Yokohama ..\ster.toyen | TT. | 94584 | 95 lata 
Manila ...... ster.to peso | T.T. | 24066 [12s 2d 
Mexico ...... beenee to dols.} T.T. ‘a —26a 








+ Rate for previous day. 


MOSCOW QUOTATIONS FOR CHERVONETZ 


According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 


£1,000 sterling equals 864 chervon’ 
$loo , ~_ 1933, a 


CUBRENT RATES IN NEW YORK. 


The Irving Bank—Columbia Trust Company cable the 
gollowing money and exchange rates in New York :— 


Sam “adh aga ge Sgt Se 
% % % % % % 
Ree Rg 


We 





(a) No discount allowed on sales of T.Ts. or demand drafts under £10, 
* No premium allowed on amounts under £100, + Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 























CoMMONWEALTH OF AUSTRALIA AND Dominion oF New ZEaqan. 
London on Australia and Australia and New Zealand 
New ‘ on London. 
Buying. | Selling. | Buying. Selling. | 
ia Eengranceninineeien til ad, : 
Aus- | New | Aus- | New | Aus- | New Aus Nes | 
tralia. | Zeal’nd| tralia. | Zeal'nd tralia. |Zeal’nd| tralia. | Zeal's 
iblsk cacesishseslauen al alias clad aaa uaa ian | pein 
| Oo * .. | 10mg | lop | ome | .. | 9 | m0 
Demand ......| 100 ee ee 
days .... Pee aie ae 96 | | % 
6 days eccce | ‘eo | aa } 97. 9 x 
90days ...... oy | 9% | -. | .. | 958 | S| HIS 
BULLION. 


The Government of India have announced that £:13,815,00 
has been remitted to the Secretary of State for India erm 
April 1st to August 31st. Purchases of sterling i Ina 
amounted to £13,115,000, and sterling taken over by the 
Secretary of State in London to £700,000. 


IMPORTS AND EXPORTS OF GOLD. 
Week ended September 17, 1924. 


Imported into Great Britain and 


| : 
Exported from Great Britain and 
Northern Ireland. | 


Northern Ireland. = 
ae eee 





cl ! £ 

From— | £  |iTo— 5,000 
France ............+. coeees| 2,886 | JAVA. .ceeeeesserreee ard 6553 
United States America ....! 240 || France ...----++0rssr"* ae 1408 
British South Africa.,......| 142,559 || British India .....----** | 
British West Africa ........ | 95,899 || Other countries ..-+++++** 


Belgian Congo..........--.- | 35,765 | 


i 
san a Dae al 4 
cer dediowd value BP TBR | Total declared value oa 
imports .............++5 211,419 exports .... +2110 


GOLD AND SILYER PRICES. 


| Siler 
Gold Silver—Per Ounce. Date. | Casb. 


Ounce. | Cash. Forward. aes 


e 
S 
g 











a 
s d d d 
Sept. 13...., 92 7 | 34 34 Sept. 28, 1818+ os 
sece 92 7 34 34 3, 000. 593 
16.... 92 8 54 34 2, oat... 4] 
coos 92 5 34 34 2+ ga. set 
18...., 92 5 | 34 34 a io0s..| 328 
Bixee 92 9 3445 345 : 






September 20, 1924. j 


NOTICES. 





























| 
} 
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THE ECONOMIST. 


es of the Union Bank of Canada have been opened at 


——. —. and Lyleton, Man. The branch formerly known 
41 Cimax, 491 Portage avenue, will in future be known as 
14536 as W ae Bactage and Good branch. 

to P —. of the Commercial Bank of Australia, Limited, have 
a aed at Peterborough (South Australia), and 74 Way- 
4894 “uth street, Adelaide (South Australia). : 

0014] pout nd after Monday, September 22nd, the business of the 
aay ates office of the Bank of England will be conducted at 
12 ge MMB Finsbury circus, B.C. 2. : 

68 Ly "Barclays Bank, Limited, announce that they have opened a 
7599 Te, ww branch at 107 High street, Harborne, Birmingham, under 
3 oo oe" anagement of Mr H. A. Dodd. They also announce that 
+ a the gr opened a rew sub-branch at High street, Wickwar, 
15 ies wh the management of Mr W. R. Wadlow, aiso manager of 
; ine " Corn street, Bristol, branch. 

S low 

0 ‘ls 


i 





















































MINING OUTPUT STATISTICS FOR AUGUST, 1924. 








d, quotes 
Tons 
Crushed. Gold Recovered. 
Soil | er 
IH Rate . $3 Value, | Profs 
tl) es min.| 98 | Mi.| 9S | Tos. 
te ih ae 
; Gold. Tons. | Tons. | Ozs.| Ozs. | Ozs. 2 
a AKID cevecees secccesevece De “goal ae és. 116 e és 
13 Akoko Main Reef......... 4 29 «= 506] si: 
22 105 HE roya Links ......0 s+ Mca scl wt « SOM. 
$ Th BBB orville Dredging (8 days | m 
wSept. lth) ....++ shane ff: ss - «és as $9,674 ais 
Prestea Block A ....++.--- oe oe ee (a) 13,323, oe 
Senta Gertrudis........++ |; 1948 .. ee a ‘ se $1,997 
a Do(iaversiones) -_.---| 52,651) _ Pishricktont ++ _|_ $50,692 
is (a) Premium excluded. 
h Africa, Pet ol tle Saree see — ee ie 
10, 1924, Output. Other Notes in Return, 
2 Londor ; Tons. 
Se Falcon — a ned 2374; Blister copper ; 2,334 ozs gold, and 4,419 ozs 
n. silver, est. value £25, 
(a) Es skesheweeeeeas« 2 | Black tin. 
Peete Lands Nigeria ........ | a 
lid nea Pest at OT ans ies 504, Black tin, arsenic 45 tons, est. value £9,033. 
Pboln% , ee CT TET 40 | Despatched 48 tons. 
itt . Nigerian Base Metals ea 94) 
i ’ Gurum River . saneet seri’ 10 | ow 
Chinese Engineering weawss 64,450 | Week ended Sept. 13th. 
SO — eee 4,673 | Week ended Sept. 13th. 
£100, PUNE Gsincavivaneninens 68,938 | se 
| duty, 
BALAND, OIL OUTPUTS. 
Zealand 
dees Mexican EaGLeé Oit Company, Limitep.—The London financial 
e.ling. agents of the Mexican Eagle Oil Company, Limited, are advised 
| that the production for the week ended September 6, 1924, was 
5. |Beal'sd §,000 barrels. About 9,200 barrels daily were shut in owing to 
1 


congested storage. 


177 tons gross. 
a July report. 























Minerva (ROUMANIA) Ort Company, LimitEp.—The total pro- 
juction for August, including oil derived from Royalty Wells, is 
800 metres drilled, as compared with 237 metres 
July report showed 393 tons oil produced. 





— DIVIDEND ANNOUNCEMENTS. 
la from 
India Rate r Annum, except where | Dividend 
‘i the ahs or stated in Cash. for Whole 
ye *Interim div, + Final div, | Years. 
Name of Company, Interim Date of —— Lat’st} Pre- 
or y- 0 
ers y hes Final, | men Payment. i 
_ Railways. l A % | % 
is DEAD... .cnssnccoasec oo} 3%t (& senile 4%) .. 12 12 
Buenos Aires Gt Southern ...... 4 %+ |Oct. 22) Less tax 7 7 
in and Buenos Aires Western.......... 4 %+ \Oct. 21) Less tax 6 7 
ventral Argentine, Ord, ........ 3k% (Oct. 20 ee 6 6 
pee TE POON essesvesscveoceostens Oct. 20 es 6 | 6 
entral Uruguay. .........0.00.. 3 %t |Oct. 21) Less tax 5 4 
5 Central Uruguay Eastern ...... 11/ p.s.4/Oct. 21) Less tax st 7h 
6583 ntral Uruguay Northern...... 6/ p.s.t |Oct. 21} Less tax 5 5 
New Loach RRS: 13% we os a cL 
254 orth Eastern of Uruguay......| 3g%t| ¢: ‘i 63 | 6 
Banks 
Banco Popu ar Argentino ...... oe ea ov 9 9 
—— PB riot ireland... 12+ -. | Less tax 4/5in£ | 10 | 10 
31,957 obohama Specie .............. 12 ws ee + 
er {nsurance, 
Atlas Assurance... .......0. Tax free . . 
le Star and 6.D Less tax ‘ au 
— ral Accident, &c. Subject to tax acct oe 
and Rubber. 
Silver. PSkdoeseeusdnc sateen ow ged iis £ is 
a valley Tea Less tax4/6in£ | .. se 
Cote Peete tes Seer seb Sef 
— aning (Perak)....,.... ats oF iti 
d ata Kellas Rubber ogee ne 124 
a o Cae Tea a é ‘is 
Rcolumbia.... Ofc 
pth Labis Rabber — a 4/6 in £ 6 | 10 
mt teottian Cnrtennat Less tax4/6ing | 3&| 5 
‘st Nant Selangor). Less tax. 4 10 
2 RRS ie 20 
323 tates Less tax oe .* 


























Associated Provincial 
MO Sv dacescuantcduccieas 
Aylesbury Gas .................. 
Bexhill Water & Gas, 1885 1892. . 
Do 1896, 1901, 1904............. 
Bradley’s (Chepstow Place) _... 
British Insulated, &c., Cables .. 
British Portland Cement........ 
Bromley (Kent) Electric ........ 
Canada Permanent Mortgage . 
Chamberlain, King, and Jones . 


Se Ns 604k av owee sets ove 
Dalmellington Iron ............ 
Eastern Ext., &c., Telegraph.... 
Eastern Telegraph.............. 
East Kent Water .............. 
Electric S»pply Corporation.... 
Elliott’s Metal.................. 
Frederick Gorringe ............ 
Frederick Hotels .......... 5 r 
General Investors and Trustees; 3%* 
Globe Telegraph and Trust ....} 10* 
Golabarry Co, ............se0e0. +e 
Guildford Gas Light ............ 
Ms OE vc a.cs-0nbsdceceedéces 
Hardy’s Crown Brewery........ 
Henry Bucknall and Sons, Pref. 
Henry Hodder and Co........... 
Henry Tomlinson .............. 
DC Navbccummine cusdes sie wens 
House Property and Investmen 
Howard and Ballough .......... 16 p. 
MND *Siine > cadaeabdbescdesued 
Huron and Erie Mortgage ...... 
Imperial Tobacco (Canada) .... 
J. Brockhouse and Co, .......... 
Kern River Oilfields ............ 
Kidderminster Gas.............. 
Leach’s Argentine Estates, Pref. 
Mexican Petroleum Cu. ........ 
Middle West Utilities, Pref. .... 
Midland Electric Power ........ 
Mississippi River Power, Pref. .. 
Montana Power .... .......... 
Montevideo Waterworks ...... 35%* 
Northern General Transport.... 
Ontario Loan and Debenture .. Oct. Quarterly 
Pan American Petroleum, ‘‘ A” | 
WME UE so cccdesa (400 cane 2% Oct. 20) Quarterly 
Parker, Winder, and Achurch..| 5° ve *e 
Piocardo Tobacco .............. +s 
Price Broe. and Co. ............ 
Pryce Jones, Limited ......... 
Rangoon Electric Trams. ...... 
Ransome & Marle: Bearing Co. “| ee 
Ritz Hotel, Paris .............. ; 20 %t 
Rio de Janeiro City Improve-; 
TRGGAD 5vc os ceccessee-covessel Powe 
Shawinigan Water and Power “| $iZ [Oct. 10 . 
Singleton and Cole.............. | 5* |Sept. 26) Tax free 
South Kent Water..... af «e Less tax io | i0 
Staveley Coal and Iron... .| 5%¢ |'&bonusi2g%) = -- 
Sussex Brick and Estates . .| 10 %+ +s os ‘ 
vs] 10%" |Oct. 16 “ Bs 3 
7 


Mining. | { » | % 
Amalgamated Zinc (De Bavay’s)) l) ps. loot. 15) Less tax . es 
Ferreira Deep .................. | 3% Nov. 3 Free Union tax . ee 
Gopeng Cons. .................. | Sp.s. Sept. 30 Less tax ee 
Mysore MN ciess thevignpie saci S p.s.*\Oct, il, Less tax 34jin£; .. 
MOM TN eave vd cvicies ceo 5%t jOct. 1) Lese tax io 5 

WENT siies bck nibs ondéewadeienics 24%" jOct. 1) Less tax ee 
Ooregum Gold ................, 9 p.s."/Oct. 30) Less tax 33gin £ 
ORIOL 60. seecdbesvécooncc ice | 2/ ps. ‘et. 25 Less tax 
Shamva bh aveeevensbvanues .-|  5%* )Oct. 16 Less tax 2/34in £ 
WaihiGold ................ -| 1/ ps.*|Nov. 1 Tax free 

Other Companies. | i 
Alliance and Dublin Gas........ 6} ae «s i | os. 
Alliance Trust.................. 23 . 15 Subject to tax i i se 
Army & Navy Co-operative. 16) a ' . 
Armstrong, Whitworth.......... 25 Less tax | . 


Quarterly i 


Tax free’ 4 
Less tax | ut 








(arrears) : 
20; Quarterly 
Quarterly 


' 
j 
} 
Quarterly | 
Less tax i 
Sept. Less tax | 








Quarterly 





= 

} 

& 
‘a a 

Bow 


Less tax. 


Tax free ee “2 









Tea Share Trust ........... id 

Tennant Brothers _............. | 10% |(&bonus!1%) ** 10 

Thomas W, Ward ............ 63%t| .. | Tax free = 
BP PON hc xnkeccvbecisewsuces ba eS oe Tax free 


Trollope and Colls............++! oe .* 4 


IO atk ids sdvnanieaccvaua 54% +. 4 

24% jOct. 1) Less tax ‘ 
Venesta, Limited, Pref. ........ 7 |Sept. Less tax 4/6 in 
Vine Spinning ................-. S/ ps. jo “: 








Braziuian Warrant Company, Lumen, have declared an one Sites a 
34 per cent. on the preference shares for the current year, pay® eal they 
next, Owing to difficult business conditions which have prevailed in necro | 
do not propose to consider the question of a dividend on the ordinary sh 
the full results for the year are known. : 

THe PEARSON AND Keowee Coat ann Inon Company, Losrren.— The aieeere 
have decided, in view of the great uncertainty surrounding the ‘at company, 
of the steel trade, that it is desirable to conserve the resou-ces © ‘ a eases 
and recommend that no final dividend be paid on the cumulative aa - the yest, 
and that no dividend be paid upon the ordinary shares. The esa) is an ’ 
after providing for interest and all other charges, amount to £29, . 


THE PSYCHOLOGICAL 


THEORY OF VALUE 


z By G. B. DIBBLEE, M.A. 
Demy 8vo. 12/6 net. 


MANCHESTER GUARDIAN. : 
“Mr. Dibblee’s new book is of first-rate ienpoctense 
because it refuses oom compete oe = = 
ts of merely descriptive ecor t 
difficulties of a combate analysis with the dominant school 
of theorists. : . 
i i is i 1, has an 
. Dibblee, if his interests are philosophical, 
ets of ‘actual business that few economists possess. 


i i i his theory and 
He draws on his experience to illustrate = 
summarises his theoretical results in ae — = 


illuminate his experience. His 
serious students of economics. 


CONSTABLE & COMPANY, LTD., 
=m 10/12, ORANGE ST., LONDON, W.C.2. i 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT : BRITAIN a IRELAND. 





steer eeee ee 


Undereround E.R. (c). os 

Do for 1923 ........ os 
Lon. & Sub. Group (c) | eo | 

Do for 1923 .. as Ss 
Belfast & Co. Down (b) 80 
Doblin and 8.-East (b)} 160 
Gt.Northern(Irelnd)(b); 562 
Gt. 8th. & Western (b)} 1,151 | 
Midiand Gt. West. (bj) 538 | 


OVERSEAS RAILWAY RECEIPTS. 


er 


10.381 | 
43,450 722,000 
61.964) 901,008 
27,347 3 





i See | 
| | Gross Receipts 
' Period. | for Week. 


| 


Name, 


Ending, 








ENDEAN, 

Rs. | Ba | | 

Assam Bengal ...... howeeks! Aug. 16 1,072 | 2,87,000! + 49,979) 

. 2lweeks 23 118 ~—-:20,400) + 3,600) 
Bengal & N. Wester: ‘2lweeks, 23. 2,062 | 5,03,000) + + 1,25 "839) 1, 
Bengal Nagpur .... 2lweeks. 
Bombay, Bar., & CI. 24weeke Sept.l3, .. 
i ic canacvenn 20weeks Aug. 16, 1,342 | 5,46,700} + 47,904) 1 

Delbi,UmballaKalks 23weetks 23 239) 93,000 + 27,872, 
East Indian ........ 24weeks Sept. 6 2,875 | 32,853,000, + 8,53,000, 7 
G. Indian Peninsula 22weeks 6) 3,1756| 19,23,900|— 40,200 6, 
Madras & 8. Mahr ..'2l weeks Ang. 25) 3,029 13,50,000} + 84.877) 
Rohilk’d & Kumaon 2iweeks) 16, 259 45,873|+  8,5€9 
Do Lucknw-Breilly 2iweeks; 16; 314 | 47, 547) + 5,275 














South Indian ...... l19weeks 9 } 1,877 6,86,659\— 238,640) 1, 
ARGENTINE (a). 

cm. 4 z | 

Argentine N.E. ...... |:weeks| Sept. 13 754 | 12,000) i | 

Argentine Trans. ....| ‘lOweeks’ -- | J,828— 1,978) 

B.A. and Pacific .... llweeks 13 3,362 | 145,000\+ 20,000 

B, A. Gt. Southern .. llweeks' 13. 3,948 | 176,000}+ 19,000) 

| Net | 49,000 + 6,000! 

B. A, Western eeeee Llweeks, 131,882 | 101,000'+ 26,000) 

| | Net 37,000'+ 16,000) 

Central Argentine . . Llweeks 13, 3,505 | 217,000 + 24,000 

Cordoba Central ..../llweeks, 13) 1,205 | 67, 000° + 9,000 

Entre Rios .......... ‘liweeks| 13) 729 22,000’ + 2,700) 
CANADIAN. 


% 3 8 
Canadian National. . ‘stweeks. Sept. 14 22,680 4,°93, 113, — 550, 770 161,315 618 6,560,862 
___14, 13,814) 2.987, 000, — 580,000 119,274 4,000|—_ 405, 


Canadian P Pacific... . Slweeks, 





BRAZILIAN (b). 


Gt«West. of Brazil. .\37weeks Sept.13 1,011 | 7,600 + 100; 317,900|\— = 21,300 
idina ........) \37weeks) 13 1,831 | 33,795; — 877 1,077,825\+ 132,966 

San n Paulo . tteseeress \37weeks 14 1538)! 34,277\— = 7,313) 1,329,294) + 252,7:0 

ee CHILEAN. 

Antofagasta ..... _, .|\3sweeks Sept.i4, 838; 42,870 + 7,860) 1,393,325)+ 78,285 

Nitrate (}-monthly) 36weeks| 15 36 42,083+ 6,052) 

: CUBAN. 

Havana Central . - lOweeks Sept. 6 .. | 12,222 + 654 

United of Havana .. llweeks sept.l3 1,249 66,397+ 7,970) 

URUGUAYAN. 

Central Uruguay ..llweeks Sept.3\ 273 19, 753) + 82) 

C. Urug. (Hast. Ext) llweeks . 13, 31l 3,777|— 12, 

C. Urug. (North.Ext.) llweeks. 13, 185 2146+ 214. 

C. Urug. (West. Ext.) llweeks) 13, 211 2,170\+ 247 





OTHER OVERSEAS. 
Alcoy and Gandia ..\37weeks Sept.13 Te 15,000 + 1,000 
Egyptian Delta ..../20weeks Aug. 31 8998+ ‘604 
Gt. Southn. of Spain. Séweeks Sept. 6 io Ps 21 + 38,700 
Mexican Railway ../llweeks 14! | $276,800 + 8,200) 


New Cape Central . --|4weeks Aug Aug. 23) 205 | | 22334 180) 
[}isweeks Sept.l3; 274 4530— 220) 
Saivador .......... |Llweeks| 13) 100 | | _ 2,290 — 13) 





(a) Converted at par. (b) Converted at the current rate 


TRAMWAY WEEKLY GROSS RECEIPTS. 











| 2 i Receipts for | 
Name. ments Zz: i 
kg 1924. + or— | 

nglo- si 16 — 
ee pele 339 oor 6316) 
ea 89130216 + 3,206 
£1,650) — 78) 
ba aT 159 
106 | £46,854 + 676 
“tas £4,064,— 147 
mic x 
= £25,064 — sau 

+ 
+ a7 

Tgehinsi once 


350,117\ 52 ‘524, 792! 








23) 2,800 | | 13,94,000] + 2;15,000 3.25,34.723) +30.57,031 
| 18.47,000 + 75,000. 5,39,81,0001 


3,30,10,270| + 24,33,658 






































1,133,126) 


Total Gross 
Receipts, 


1924, 








} 
| +or— 
i 


Rs. 
+ 17,93,998 
+ 66,400 
+ 8,55,786 


> as 
51,74,871 

817,200 
37,97,391 





+ 50,835,000 
36,78.885, + 5,10,528 
"23,56,554/+ 125,211 
.97,81,000) + 71,82, "000 
29,60,765) + 76,01,593 


12,56,575) + 1,49,892 
14,94, 253 + 1,51,619 
84,26,195|— 4,835,600 


os 
131, 900! + 
24 859) — 
1,739,000 + 
2,094,000) + 


— 
9,800 
8,867 


711,000 + 
1,061,000) + 
$89,000) + 
2,424,000 + 
799,600) + 75, 800 
219,00) + 37, 700 


405,000 


684,525) + 101,738 


116,962) + 2,927 
735,796) + 86,467 
234,391/+ 14,850 
42,245) — 2,181 
23, a 1,229 
25,627) + 5,520 
854,500!+ 77,700 
113,211/\+ 10,446 
3,671,866 + 493,833 
2,757,200 + 175,700 
91,041 + 931 
46,910'+ 6,840 
27,878 + 3 
of exchenge. 
Total 
ee 
924, | + or— 

5,207,745 + 115,400 
ee | l. oe 28 
52,492._— 5,937 
73,904 + 5,851 
10817 + 17,128 
10.339 + 4,927 
"e598 5,633 
597,24) — 65,012 
1,940,901 — 163,090 
8,72,214— 27,349 
160.3864 25,138 


460,924'+ 117,093 


MONTHLY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND N 
This table is extracted from the Commercial and Fir 
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nancial _ Chronicieot Ne 
as Ww Yo 
| Miles of Road. Gross Earnings, Net —— 
| aa * SAPNines 

Date. 1922. 1923. Sncrenn 5 ena \, 
| 1985. | nerense or 1923, Iner'ueg “ 

| a Se ee, ee es piahdeieteaiiia Tease, 

June ....| 236.683 236,739 | | seoptass + salons: le a 
July :..., 235,813 | 235,477 | 534,634'552 |+. or e7sicry reac) | ee 
Aug. ....| 235,696 | 235,357 | 563,292,105 |+ 90,181,967 Liesigay *E . 
Sept. ..../ 236,525 | = 235,611 | 544,770,233 | + 44.549.658 Joo) 3009 2 ana A 

Oct. .... a. 235,608 | 586,328,886 |+ 37,248,224 14192297 7 Sele 

Nov. .... 235,748 235,589 | 530,106,708 |+ -7/648°500 124.931'sag {MR 

Dec. ...., 235,555 | 235,379 | 493,099,550 | — 19.212's04) | 106 8 + 10 

J | Fe aes 258 698 | Bank | 

AN, coos 467,887,013 |— 33,610,224 

Feb. ....| 235,876 235,506 | 477,809,944 1+ 311939'712 onan ~ 44g 
Mar. .... 236,520 235,715 | 504,016,114 |— 30'628'340 114754514 , 
April... 234,970 235,953 | 474,098,758 |— 2804711, Joleen, ~ e 

May ... 234,452 235,894 | 476,458,749 |~ 70,476,133 0107 oe 

June .. 235,691 236,001 | 464 4,759,956 | i — 175,442,339 101.527'999 can 

Ovanenas en rre. 
SPs —_———— 
| g | St Receipts fer doa 

Name. Period. 39'S $6 |—__ Month. _ Total Receipt 

| | AS | 1923-24. | + or—! 19034. ga 

INDIAN. Oe eee ee 

| | me i bk | kT S 

Southern Panjabl 2 mths|May 31 717 12,6019 +1.54201_a194or« ier 


Canadian Pacific 7 


Temiscouta......| 1 mtl 


BrazilGt. Sothrn,| 6 
State of Bahia ..| 4 


Canadian Nationl, 7 mths|July 31 


CANADIAN. 


| Net | 





Peruvian Corp... 
Taltal 











Midland Uruguay 2 mths Aug. 31 319 


N.-W. Uruguay ..! 
Uruguay North 


Algoma Cent. & | 








Hudson Bay (a) |12 mths| June 30 Gross | $178, 621) + 15,405) 1,847,65! + 251 
Beira and Masho- 

naland ........ 1 mth | 30} 810 | 121,197 + 4,550 o a 
Bilbao .......... 8 mths Aug. 31) 15 | 2,636) + 2,636) 23,943+ 658 
Bolivar .......++- 8 mths| 31, 136 | 9,400) — 543 106.851 + 154 
Costa Rica ...... 12 mths June 30, 190 | 29,213;+ 4,133, 316,268'+ 480% 
Dorado Extension} 8 mths'Aug. 31} 70 |  26,280;+ 6,280 162,080 + 200 
Dorado Rope. Ex.| 8 mths) 31; 45 | 8,200! — 50; 61,940'— 10520 
International of | Gross} 82.191| + 17,743) 709,227'+ 4.586 

CentralAmerica; 8 mths) Bl] Net |  35,55r/+ 12,916, 330,487) + 53195 
La Guaira & Car.) 8 mths, 31) Pe, oiielo|+ mr a Fm + i 
. , ( 200 — 
Mexican Railway | 4 mths Nov. 30} 11 Net | $ $1, "3001 — ~ 253.900) 435,500 — 436,00 
Mid. of W. Aust..| 1 mth/July 31) 277 | 109+ 101 2 
Nassjo Oscarsh..| 5 mths|May 31) a ae 1269) — 685 56,691 - 5587 
PuertoCabelloc.| 8 mths/Aug. 31) 35 4,500) + 500 43,730 + 5900 
Rhodesia Rail’ys.| 1 mth |June 30) 1,397 | 149, 733] + 5,745) ww * 
Samana & Sant’go| 8 mths| Aug. 3g. | 6 O8OI— Ss 294) 55,560— 
Sante Fe Prov. ..| 1 mth oo 31 , 143,698} + 11,642). cae 
Zafra and Heelval| 7 mths 31) 112 | = 12.6s7/+ 2636  80,260+ 658 

(a) Railway receipts only. 
— & OTHER RECEIPTS. Brest a 
Argentine Light | | gece 

and Power (a)..| 4 mths July 31 42,969 + 3,578) 177,260 + ae 
BarcelonaTrac.||q saths) 33 { Gross) 4,011,718/+ 489,806 52,578.87) + Me 

repts.in seo — i Net 2.228,575'+ 326,619 19,473,942| +291 
Brazilian Trac.) | 7 mths sal Gross, $1,730,572 — 580,53» 15, 196,479) + aa 

receipts in re mathe) [iNet | $105,240 — 345,877) 9,459,558 + am 
Brit. Columbia} | ) men | 31! (Gross| $903,949,+ 52,106 903,949) + 1S 

Electric, &c.. }) 2m iNet | $256,464 + 5,969 256,f6+ 
Burmah Electric a _ 4B 

Trwys.& Lghtg| 1 mth Aug.3l} .. | Rs60,598— 4359 + | 
oo =. ee 1 mth | 31, Gross £30,225, " ' 

art ena an ' 

Herrerias Trms 8 mths | 1 | Ps86509+ 35822 asm : cas 
Cities Service Co.| Year jJuly31| Gross | $1,320,695 + 24 oa 17, oh 
Elec. Sup. of Vict. l6weeks) 13; 22 | (b) £3, 132 — 12 : . Tie 
Havanatklec.Rl. } 7 tied 31 (Gross | $1,189,584'+ 95,784 om 798 \¢ T3080 

Light,& Power LNet { $559,957+ 1 Th oN ; ue 
International) |) jen | i { Goseey £23,566 — os eet 
KalgoorlieBlee. | oa onl fee 8 . ps 

igoorlieElec. { Gross Fa ae 

Tramways - 4 mths Api. _ (Net | £655 | g3e.189+ 58.86 
Keystone Tele. ..| 6 mths! \Jne. 30) {Sen mn ce re 43578 
La Guaira Harbr.| 2 mthsjAug.3l|.. £8,878\+ 2,021) "42 
aun Re een £7,262 + 622 ads em 
“andes | | 4 mths/Apr. 30) Gross) £85,136 + aa ser 4588 

$303,9% + 5 
“2 ieee 12 mths say {Qrots) SS 281 aah rt 
Para Electric...) 9 mths|Aug-31) { Ney ares — BETS "S86, i 
Puebla Tram, &c.| 1 mth |July 31| Net sees a eed ais 75 
Rangoon Electric) 6 mths 30 {Nee 'Rsl,67,075 + 158 ee T 500985 
United Electric, 8 mths/Aug. 31 Mex. $202,602 + 10, ne 

a SlectricT j 1, 

of Montevideo .110 mths| _31| Gross &51,142+ 3037 SSO" sao 

etinsie 7 maths|July 31, Net Mx.$1,500— 







gesnnees | 2 





Sonanales. } Quarter|Dec. 51) Net 
WinnipegElectric! 7 mths|July sy { om 











— OVERSEAS. 








| 
; 


(a) Formerly Cordoba Light, Power, and Tiactios. 


£235,511 
$385,473 + 
$95,957 — 


ET RECEIPT: 





iGross| $19,986670| — 837,737 134,349.28 —1 8 
$585,250 — 895,538 uate 


5,214,680.+ 14453 











mths) 31 (Gross! $14,884,000] 754.000 99,541,000 + Zola 
Net | 82,510.00. +2 10,040 128 

31/Gro- ToO-s| $415 te ace TT pti 

BRAZILIAN, Kibig 

mths|June 30 .. | Ms8l00+ | 13, 00, 426,500 4aTy 

mths/Aug. 31) 52 | £5,250 + 1,785 = 15486+ uk 

CHILE AND PERU. 

2 mthsjAug. 31) 1,066 | $1,148,300 + 100,700 2822,700+ gaye 

mths 31) 172} £18,765 3,795 45,645 + 166 
URUGUAYAN, 

Pen 4. hee. Cee 

13,617\+ 1,277 2744+ 1g 

2 mths 31) 113 | 5319+ 338 9829+ 

..| 2 mths! 31; 73} 2128)+ 213 40+ & 











(b) Four-weekly jy rebar 














0+ Nan 
5+ Ls 


> 
= 


. 0h 


September 20, 1924 | 


Reports and Notices. 


the City offices of the Daily Express and Sunday Express have 
é iad to 5 Drapers’ gardens, E.C. 

t ae Royal Exchange Assurance announces that the agreement 
aproved at the extraordinary general court, held on August 20th 
ust, for the acquisition of a majority of the shares of the State 
a Company, Limited, has now become absolute. 
Messrs Coutts and Co. will pay on and after October 1st the 
socpons of the Peruvian Corporation first mortgage 6 per cent. 
achentures at the rate of £4 per cent. per annum, in accordance 
ve the resolution passed at a meeting of holders on March 12, 





i™ ib. 


Advices from Toronto state that Mr H. B. Wills has felt com- 
lied, owing to continued ill-health, to resign the presidency of the 
Keeley Silver Mines, Limited, Vipond Consolidated Mines, Limited, 
Conadian Lorrain Silver Mines, Limited, and other subsidiary 

mpanies in the group. Mr F. H. Hamilton, chairman of the 
Huronian Belt Company, Limited, has been appointed to succeed 
Mr Wiils as president of these companies. 





GOVERNMENT STOCKS, &c. 


MANCHESTFR CORPORATION BILLS.—The tenders for {£500,000 
Manchester Corporation bills were opened on September 1sth at 
» Bank of England. The total amount applied for was 
'), 080,000. The amounts allotted were as follows, viz. :—In bills 
+ 12 months, £500,000, Tenders were accepted as under, viz. :— 
For bills at 12 months, at £95 18s 9d, about 75 per cent.; above, in 
fll. Average rate per cent.:—12 months’ bills, £4 os 7.35d. 
4%, TREASURY BONDS, SERIES ‘‘C”. — The Rank of England 
sive notice that bond certificates of the above issue may now be 
exchanged for definitive bonds. The bond certificates should be 
lodged at the Loans Office, 5 and 6 Lombari street, E.C.3, and 
must be left three clear days for examination prior to the issue 
of the bonds. 


BANKS. 

BANK OF NEW ZEALAND.—The following circular has been issued 
to shareholders on the London register, and to shareholders on the 
colonial register domiciled in Britain. ‘‘ With a view to assist- 
ing the Government of the Dominion in its efforts to finance 
farmers who are at present protected under the Mortgages Exten- 
sion Act, the bank has arranged to issue the balance, £1,125,000, 
of its authorised capital, and with the amount to take up for the 
use of the advances to settlers department, a Government loan, 
with a currency of ten years, and bearing interest at the rate of 
s} percent. per annum. The issue of capital will be made at par 
n April 1, 1925, and so far as ordinary shareholders are con- 

red in the proportion of one new share to four existing ordinary 
shares. The Government under the Act of 1920 will receive one- 
third of the whole issue. Shareholders will be further advised 
shortly when the necessary formalities in reference to the issue 
have been complied with. 

ROYAL BANK OF IRELAND.—This bank has increased its net profit 
during the year ended August 31, 1924. The net profit is £78,388, 
against £67,268 in preceding year. The ordinary dividend is 
unchanged at 10 per cent. The directors have appropriated 
454,000 to reserve fund, bank premises, officers’ superannuation, 
ind other contingencies. The sum of £9,068 is carried forward, 
against £7,705 brought in. During the year the following 
branches have been rebuilt :—Smithfield, Dalkey, and Edenderry. 
he amount expended in connection with these premises has been 
Cealt with out of the sum appropriated from the profits. New 
*tanches have been opened at Rathdowney and Wicklow. 


RUBBER. 


PORT DICKSON.LUKUT (F.M.8.).—The report and accounts just 
ssued show a slight decline in net profits during the year ended 
larch 31, 1924. The net profit is £10,451, against £12,549. The 
ordinary dividend is 3} per cent., free of income-tax, against 5 per 
“tt., less tax, for preceding year. The sum of £7,930 is carried 
‘otward, subject to corporation profits tax and commission to the 
ee ane staff. The reserve has been increased to £63,000 
“¥ consolidating with it share premiums amounting to £19,650, 
an ‘ransferring from sundry creditors account £6,853 not required 
‘Oo meet current liability for income-tax. 

_ SEAPORT (SELANGOR) RUBBER.—The net profit for year ended 
ae 3° 1924, is £6,560, against £12,759 for preceding year. The 
x py Sividend is 4 per cent., against 10 per cent. The sum 

£21,560 is carried forward, against £20,812 brought in. The 


~ ‘mounted to 397,743 Ibs. The estate is reported to be in 
“‘tcellent order, 
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MISCELLANEOUS. . 

ASSOCIATED PORTLAND CEMENT —We are officially informed that 
the reconstruction of the board of the Associated Portland Cement 
Manufacturers, Limited, has now been carried out, and the follow- 
ing directors have resigned:—Brig.-General the Hon. F. C. 
Stanley, C.M.G., D.S.O., Mr Anthony White, Mr Walter F. Roch. 
M: Alfred Frooks, Mr Henry Holt. At a meeting held on Septem 
ber 18th the following have been elected directors of the company :— 
The Right Hon. Lord Meston, K.C.S.I., Sir James Allan Horne, 
Mr W. J. Firth, Mr P. J. Pybus, Mr P. M. Stewart, who has 
hitherto held the position of a vice-chairman, has been elected 
chairman of the company. 

BRITISH PORTLAND CEMENT.— We are officially informed that the 
reconstruction of the board of the British Portland Cement Manufac 
turers, Limited, has now been carried out, and the following 
directors have resigned :—Brig.-General the Hon. F. C. Stanley, 
C.M.G., D.S.O., Mr Anthony White, Mr Alfred Brooks, Mr 
G. E. W. Cranage. At a meeting held on September 18th the follow 
ing have been elected directors of the company:—Mr W. J. Firth. 
Sir James Allan Horne, the Right Hon. Lord Meston, K.C.S.1., 
Mr P. J. Pybus. Mr P. M. Stewart, who has hitherto held the 
position of a vice-chairman, has been elected chairman of th: 
ccmpany. 

GAS LIGHT AND COKE COMPANY.—An agreement for the amalga- 
mation of the two undertakings has been entered into between the 
Gas Light and Coke Company and the Brentford Gas Company. It 
1s proposed that the arrangement, which is subject to the sanction 
of Parliament, should take effect as from January 1, 1926. 

HENRY BUCKNALL AND SONS, LIMITFD —The report for year 
ended May 31, 1924, reveals a net profit of £19,654, which with 
£202 brought in makes £19,856 available. The sum of £1,000 
is allocated to provision for doubtful debts. Preference dividend 
absorbs £18,000, and £856 is carried forward. The report points 
out that the trade generally continues unsettled and difficult, but 
in continental business there are signs of an improving tendency. 

PICCARDO TOBACCO MANUFACTURING COMPANY LIMITED,— 
In presenting the report for year ended June 30, 1923, the 
directors point out that the situation through which commerce in 
general in the Argentine Republic is passing has continued to be 
unfavourable during the period of the report. Sales have been 
maintained at a normal level. After the customary reserves for 
depreciation of machinery, furniture, and plant, &c., and allowing 
for claims to be collected, the profit and loss account shows a net 
profit of $4,877,184, from which there must be deducted, in accord. 
ance with Article 35 of the articles of association, 5 per cent. for 
the reserve fund, $243,859, leaving a balance of $4,633,324, to 
which must be added the undistributed balance of the previous 
year, $122,468, which leaves an available balance of $4,755,793. 
The board of directors proposes to dispose of this sum in the 
following manner:—To pay 6} per cent. interest per annum, pro- 
vided for in Article 5 of the articles of association, on 152,000 
preference shares, $988,000; to pay a dividend of 6} per cent. on 
303,000 ordinary shares, $1,969,500; to contingencies fund, 
$1,000,000. Of the balance, the board proposes to distribute the 
sum of $606,500 to pay an additional dividend of :—1 per cent. on 
152,000 preference shares, thus raising the total dividend to 74 per 
cent., $152,000; 1} per cent. on 303,000 ordinary shares, thus 
raising the total dividend to 8 per cent., $454,500—$4,564,000, 
leaving to be carried forward for next year a balance of $191,793 
$4,755,793: ie 

STAVELEY COAL AND IRON COMPANY, LIMITED.—This important 
coal and iron concern has increased its net profit from £304,912 
for year ended June 30, 1923, to £365,537 for year ended June 30, 
1924. The ordinary dividend is unchanged at 10 per cent. The 
sum of £100,000 is put to reserve fund, and £13,688 is carried 
forward. Total assets are £4,486,474. Cash and short-dated loans 
are at £489,188. Debtors stand at £588,726 With regard to 
liabilities, the ordinary paid-up capital is £2,666,697. Creditors 
stand at £254,98:. Reserve is at £650,000. Depreciation reserve 
stands at £440,000. 


Conmrercial Reports. 


THE CORN TRADE, 
Mark Lane, Friday Evening. 


With a spell of finer weather, farmers were busily engaged in 
completing the harvest while able to attend to threshings, conse 
quently supplies of native wheat were on a larger scale, and prices 
rule from 12s 6d to 12s 9d per 112 Ibs, free on rail. Imported 
grades were again firmer, and holders reserved in view of firm 
forward offers. No. 1 Northern Manitoba quoted 63s 94, No. 2 
ditto 62s 9d, No. 2 hard winter 58s 3d, Barusso 634 Ibs 59s 34, 
Australian 61s 6d, all ex ship, and choice white Karac hi 60s 6d 
landed per 496 Ibs. In the cargo section a fair business resulted, 
especially in white descriptions, at full to dearer rates. Steamers 
of choice white Karachi September-October sold at 58s od, ditto 
October 58s 10}d, Australian January 583 9d to 59s, ditto — 
early December 60s 4}d, Rosafe 634 Ibs afloat 58s 6d per - re 
Maize cargoes were in active request at firmer rates, thoug e 
improvement was not generally maintained. Plate steamers afloat 
sold at 42s 74d to 43s 6d, according to position, September 15th- 
October 435, November-December 438 6d, and pena 
44s 6d per 480 Ibs. Flour in fair demand, and prices marke: - 
further advance in sympathy with wheat. London standard straight 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


[September 99, 1994 














Profit Appropriation, 
Amount | Go 
Balance After Avail. | , “| Perinat 
' Account. | a Distri- | Prefce. Ordirary, Reserve, | Balance! | 
i °| es bution. es aoe t) Re Deprecia- Forward. Net Div. 
Interest. eottemsnat ount.| Rate.| tion, &c, | | Profit. deni 
| £ | £ | £ f £ ope. Se . tr 
Royal Bank of Ireland..........| Aug. 31 | _ — 86,095, .. 4 10 at 9,068 67,268 3g 
Breweries. | | 
Tennant Bros.........++--++++0.| June 30 | 9,256 72,367, = 81,625 8,519, 51,048 133 | 14,375 7,881, 54.034 yp, 
as. \ ‘ 
Alliance and Dublin ............ June 30°, 8.555 — $4,600 . | 48,496 6} | 6199 4am 5 
Iron, Coal, and Steel. | | 
Staveley Coal and Iron..........| June30 | 4,192 eset —— oe | 256,041) 10 100,000 13,688, 304912 yp 
Rubber, &c. | 
Abaco (Selangor) .....-++-++++-| Mar.31| 575 1,175, L750). | 150) 5 | .. woe} 
British Borneo Para .......... --| April30 | 7,361) 444) 7,805) .. | oe ‘2 | os 7,805) 23g | 
Caledonian (Selangor) Rubber ..| Mar. 31 2,916; 2,487) 5,403) . ee se 5403} .. | 
Port Dickson-Lukup........+.-.| Mar. 31 5,181 10,451) 15,632) «. | 7,702 3at ee 7,930; 12549 5 
Seaport (Selangor) ..............| June30 | 20,812 6,560, 27,372) o | 5,812 4 | Sa 21,560/ 12759 4) 
Waterworks. H | 
Bexhill Water and Gas..........| June 30* 7,682 «4,381 (12,063) - 4,522 | at} | 6982 0m! 9 
Associated Prov ial Picture | | | | | | | , 
rovincia. i | | | | 
Houses ........200seee+e0+-| May 31 | 35,478 48,130) 83,608, 7,503 28,500 7 10,559) 37,246, | 
British Celanese.......... sees | Feb. 21 |Dr 491,782. Dr 74,046 Dr 565,828). os | oe | os [Dr 565,828) 4. | | 
Goldsbrough, Mort, and Co....+e0) Mar. 31 | 28,839 231,130 259,969) oe 145,027, 15 | 42,500) 72,442) 170,425 15 
Henry Bucknall and Sons —_ ....| May 31 202) 19,653: 19,855); 18 1,000) 855} 413.294 





* Half-year. 





















run quoted 49s, patents sis to 52s, town whites 49s per sack 
delivered in metropolitan area. Imported descriptions quietly 
steady. Manitoba patents range from 46s to 48s, and Australian 
448 ex store per 280 lbs. Barley firm, and sellers reserved. Cali- 
fornian 63s-66s, Chilean brewing 64s per 448 lbs ex ship. Karachi 
ex ship 45s 6d, Danubian ex ship 45s, Russian landed 47s 6d, 
American malting (48 Ibs) 44s 6d ex ship to arrive, all per 
400 Ibs. English new quoted at 14s 9d to 24s 3d per 112 Ibs free 
on rail. Maize fully steady. Plate ex ship 43s 6d, landed 45s, 
Bessarabian landed 45s 6d per 480 Ibs. Oats firm. Plate ex ship 
a8s, landed ags 3d, No. 2 Canadian Western ex ship 33s 6d per 
320 Ibs. English quoted gs-9s 9d per 112 Ibs free on rail. Millers’ 
offals firm. Broad brand quoted at 9s 6d, middlings ros, fine 
ditto 11s 6d, bags included, ex mill, light oats 6s gd, powdered 
oat husks 8s gd, feed oatmeal 12s 3d, ground oats 14s 3d per cwt 
free on rail. Oatmeal steady. London made flaked 19s 6d, rolled 


oats 198, medium and fine cut 19s, coarse and medium pinhead 19s, 
ordinary Scottish oatmeal 19s 6d per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales ot home-grown wheat 
during the harvest year 1924-25. 1023-24, 1922-23, and 1921-22 :— 
ane cenereaneeeaenpeaniaioniisamepeeenttcantoenslleonumens eeeet mee aenpeetn eee cs eeremeeees 


1924-1925,| 19251994, 1922-1928, 1921-1922. 
i 
| 
} 
| 


Estimated sales of home-grown wheat—! Cwts. | Cwts. | Cwts. Cwts. 
SB Week to Gegt. 15 20... .. cecccesccceees | 123,452 | 391,281 219,051 | 469,141 
2 weeks to Sept. 15.................22. 213,596 | 713,283 455,335 | 831,416 

Average price of English wheat per s a s d | sdi sa 

EE. ons ntne asesnss oneeeressuseenseens 12 1 3 0 8 9 13 4 








The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the vears from 1920 to 1923 :— 


Quantities Sop, AVERAGE Prick PER Cwr. 


Barley. Oats. 





Wheat. | Barley. | Oats. | Wheat. 
1924. | Cwts. 


Cwts. | Cwts | s da | s d s a 
Sept. 6 ...... | gods 188, 47,701 | 123 16 3 9 1 
Sept.13...... 123452 | 333164 6092 | 121. #175 93 
OD ossiccc 396,210 218.957 97570 | 211 26 19 8 
pleases 469140 | 338,493 7662 | 133 41771 309 
er... | 249,051 58,764 47430. | 811 | 106| 89 
os 391,281 232,449 573% | 90, U9] ga 

—_——— ee 


IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated September 18th, is 
as follows :—Pig-iron : There is a slightly better feeling in the pig- 
iron trade, but business is still very restricted, and only smal] 
quantities are being bought by home consumers, whilst the export 
trade is on a very reduced scale. No. 3 Cleveland G.M.B. is 82s 
per ton f.o.b. or f.o.t. makers’ works, whilst mixed numbers East 
Coast hematite can be bought at 90s per ton. Manufactured iron 
and steel: Owing to the stagnation in shipbuilding, upon which 
this district is mostly dependent, the local steel works are not 


very busy. Some of them are idle, whilst others are only working 
part time. Makers still adhere to the following quotations :—Sted 
ship plates, £10 5s; steel ship angles, £10; iron bars, £12 1s; 
steel rails, £9. Iron ore: Deliveries are coming forward agains 
old contracts, but what little new business there is is confined : 
odd cargoes based on the price of best Bilbao rubio ore at 22s per 
ton c.i.f. Tees. 





Our Sheffield correspondent writes :—The tendency in iron and 
steel is still in a downward direction, and depression is abnormally 
acute in all the chief centres of the industry. Bad as the position 
was a week ago, more ground has been lost since. No weight ¢ 
forward business in open hearth billets and manufactured mild sted 
for a long time, and the hand-to-mouth purchases of which 
can now be satisfied by a small proportion of existing plant 
The quietude of steel trade is reflected in the stagnation of hems- 
tite pig-iron on the north-west coast, where two more blast fur 
naces have just been put out of commission. Nine furnaces 
out of 25 are now working in this area. There is keen com 
petition everywhere for the small amount of business offering, an( 
prices are irregular. Not much Continental steel is coming i 
the Sheffield district, as users here require for their purposs 
material of a high and reliable quality. Makers of railway ste: 
are not working much above half capacity. Orders from Brits: 
railways, who are obtaining all their requirements in the home 
market, are of considerable volume, but much of the Indian an 
South American business has gone to Continental firms, whe 
depreciated exchanges enable them to underquote British a 
very considerably. Unemployment continues to increase in the beat 
heavy steel branches. Several firms are fairly well satis 
for high-grade crucible steels, but this branch is still me f 
less stagnant. Users of these special and expensive steels me 
Continent cannot buy much, because the prices have reached a ( 
hibitive level. A considerable proportion of the factories _—* 
tools for the engineering, building contractors, and shipbuilding 
trades are working to almost full capacity, but a ieing © * 
orders is reported this week. The cutlery and plate eT os 
generally unremunerative, notwithstanding a large output. al 
duction figures for August record a reduction of 27,000 _ 
pig-iron, and 162,000 tons of steel compared with July, - . 
totals are the smallest for two years. The loss is partly ag 
stoppages of work during the holidays. The coal market aa 
countering bad conditions, and prices are irregular and a 
for the best qualities of house coal, which are scarce am vl 
Blast furnace coke is a drug on the market, but the 1ron eo 
are buying on a substantial scale. South Yorkshire ar slit 
worth about 21s at pits. Quotations for small and me cre 
fuels are nominal, and depend upon the prospects 0° U™ 
resulting. 
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Our Glasgow correspondent writes as 
market is still very depressed, and the trade 
ordinary lack of vitality, rather unusual at this 
inquiry has almost disappeared, and shipments af 
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Our Cardiff correspondent writes :—There has been no mitigation 
this week in the severity of the depression in the South Wales 
coal export trade. In so far as there has been any change at all, it 
has been in the direction of increased trade restriction, and prices 
of practically all qualities of coal have been easier. Moreover, 
there appears no prospect of an early improvement; indeed, greater 
competition is anticipated in the foreign markets. In Europe 
to-day the only good coal market is that of France. In Germany 
and Belgium, as well as in the United Kingdom, collieries are 
being closed down owing to the lack of demand, and in all the 
principal coalfields of Europe there are complaints of intense 
foreign competition. At the Bristol Channel ports apprehensions 
are felt regarding the possibilities of the rivalry of German coal in 
the overseas export trade. This week it was reported on the 
market that contracts involving about one million tons had been 
placed by France and South America for German coals to be 
ielivered over the next 12 months, but while it has been impossible 
to verify these reports, it is anticipated that Germany will make 
a great effort to secure oversea outlets for their surplus outputs 
until the inland demand in that country has again become normal. 
The financial position of the industry in South Wales is worse 
than it was in June, when the industry suffered a loss of over 
£240,000. In July the loss was a great deal smaller, but in August 
the value of the coal exported from the Bristol Channel ports was 
{501,000 less than in July, and as the working costs in that month, 
wing to the holiday and the increased irregularity of work in the 
oalfield, were abnormally high, it is feared that the loss suffered 
by the collieries in that month will exceed that in June. Under 
the proposed new wages agreement there will be no change favour- 
able to the colliery owners. The workmen have refused to make 
oncessions for the purpose of a more extensive adoption of double- 
shift working, and for all practical purposes the new agreement, if 
and when it is signed, will be identical with the old one. The 
completion of the agreement has been further delayed by a 
“ifference which has arisen between the employers and the work- 
_ in regard to anomalies in day wage rates created by the new 
‘“owances under the national agreement. The following are the 
“urrent approximate quotations :—Best Admiralties, 27s 6d to 28s; 
‘econd Admiralties, 26s to 26s 6d; best drys, 26s to 26s 6d; black 
“sins, 258 to 25s 6d; Western Valleys, 24s fd to 25s; Eastern 
Valleys, 238 to 24s 6d; best steam smalls, 15s to 15s 6d; ordinary 
— smalls, 12s 6d to 14s 6d; anthracite big vein, large, 52s 6d 
. 5§8; Machine-made cobbles, 60s to 62s 6d; stove nuts, 55s to 
78 6d; rubbly culm, 12s 6d to 1 38; coke for export, sos to 52s 6d; 
taland blastfurnace coke at ovens, 303 to 35s; patent fuel, 27s 6d 
S 28s 6d; pitwood, ex ship, 29s 6d to 30s. In the tin-plate trade 
“ae firm, with makers asking for prices slightly in 
cc : _ recently increased minimum prices The Far East 
uying actively, but the home demand is not so strong. 


The shir ‘ ' 
heavier ments of tin-plates and galvanised sheets last week were 
tthan they have been for some time past. 





CUMBERLAND IRON. 
heii (rox OUR WORKINGTON CORRESPONDENT.) _ 
tashire ‘ioe to ebb in the Cumberland and North Lan- 
bad way. ‘te pig-iron market, and trade is now in a very 
‘+ 4wo furnaces have been damped down at Barrow, and 
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mary. The shipments for the week ending Sep- 
lled only 175 tons, as compared with 2,492 tons 
In the steel trade very 
Consumers deal only in small 
buy ahead or to make contracts, and works are 
the meagre business that can be picked up in 
Prices for the home trade are maintained at the pre- 
but export specifications are sought after, and severe 
Semi-finished steel is round about £8 per 
ffers of German steel, which have been going 
It is under- 
arge proportion of the plates for shipbuilding con- 
ts in Clyde yards has come from the Continent, hence the 
— : Of course, if foreign compe- 
be met by the use of the cheapest possible materials, 
the shipbuilder cannot be blamed for buying in the cheapest 
The only important fresh business reported as having 
been placed locally this week is an order for an oil-tank steamer, 
soy feet in length, which the Greenock Dockyard Company have 
The vessel is 

esigned for carrying the special grades of oil, and the 
machinery will be supplied by Messrs Rankin and Blackmore, 
iso of Greenock. Sheet makers continue to receive specifications 
or the thinner gauges, but early delivery is generally sought in 
Heavier 
Japan has 
practically ceased to be a buyer of thin sheets. There is no falling 
. ip the number of inquiries and orders for galvanised sheets 
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though the number i 3 "orl 
ae nie on - - blast between Workington and Carnforth is 
j : yroduction is in excess of dem j ; 
ide ae kc , if excess of demand, and iron is 
u ( ‘ °K S 
sat an, 2 eae ee ans _ Suspension of operations at the 
"5 ‘gton and Barrow is accountable f 
tailor ot 2 : B ccountabdle for the large 
§ off in the local consumption of j 
t 4% iron, while Midland need 
always the most import i ‘in ; sien Seeman coe 
S ttant in the open marke ave be 
I pen market, have become more 
meagre, and those of Scotland and the Continens ; ya 
existent. Users are buving only smal] parcels for early deli " 
No forward sales at all ; , renin he 
Z Saieés at all are being effecte< T 
oe — : Deing efiected. The position has 
seldom been so cheeriess. Prices, because they are nominal, d 
an : ’ ause afte nominal, Go 
not accurately represent the severity of the depressic Bess 
ao a ee 2 rity © lepression. Bessemer 
mixed nuiubers are quoted at 45 tos at Sheffield and /« re 
Birminel b ; onet and 45 158 at 
ngham, but these figures are, of course, being shaded even 
in respect Of comparatively modest or.Jers Special and semi-special 
—" ; \ a al an ini-specia 
qualities of iron are in weak request, and ferro-manganese is dull 
at £13 Ics export. Prospects in the steel rail trade are dis 
couraging, and the iron ore industry here is adversely affected by 
the quietude in the iron trade. Production is low, with best sorts 
of low phosphoric ore ars 6d to 238 6d, and ordinary kinds 16s 6d 
to 17s 6d. : 
Scotch competitors have practically deprived Cumberland 
owners of their position in the Irish market. Little coal is being 
shipped across Channel from this country. Prices are 38 to 4s 
per ton higher than those quoted by rivals. Best round is 2¢s 
f.o.b., house nuts 22s 6d, steam nuts 21s. The make of coke here 
for the local smelters of ordinary iron is smaller. The price, 248 6d 
to 25s 6d, according to carbon content, will drop 1s 6d under 
the ascertainment in the iron trade. East Coast coke supplies to 
the blast furnaces are now only 3,700 tons per week. 
EE 


METALS. 
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Tin relapsed sharply on heavy selling pressure, combined with 
lower Eastern cables, though offers were well absorbed. Standard 
cash sold at £239 10s to £231 15s to £232 10s, and three months 
£243 to £243 10s to £233 108 to £234 15s. Eastern cables reported 
sales on the basis of £235 10s, c.i.f. At Thursday’s session 
values moved in an upward direction, though top points were not 
maintained. Standard cash sold at £236 to £234 15s to £236 to 
£235 12s 6d, and three months £238 to £237 to £238 §s to 
£237 15s. An easier tendency was apparent at the close, standard 
cash being dealt in at £234 5s, and three months £236 10s to 
£234 108 to £236 ss to £235 10s. English ingots quoted at 
£234 10s. Copper in good demand, but prices gave way under 
pressure to sell while influenced by adverse American cables, but 
values registered a partial recovery later. Standard cash sold at 
£62 18s 9d to £62 5s, and three months £63 17s 6d to £63 18s od 
to £63 to £63 7s 6d. Business was on a smaller scale on 
Thursday, with rates somewhat irregular. Standard cash sold 
at £62 10s to £62 6s 3d, and three months £63 5s to £63 7s 6d. 
No material alteration occurred at the final market, standard cask 
being sold at £62 7s 6d to £62 ss, and three months £63 55 to 
£63 78 6d to £63 6s 3d. Electros, £66 10s to £67. Best selected, 
£65 15s to £66. Strong sheets, £93. Wire bars, £67 per ton. 
Lead steady, with a good demand, and quoted at 423 2s 6d to 
£32 108, as to position. Spelter easier at £32 163 3d to £32 115 3d, 
according to position. Aluminium, home, quoted at £125, export 
£130. Antimony.—-English special brands, £49 108 to £52 10s. 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :—After 
the strong demand for wool at Brisbane and Sydney this month 
all sections of the trade were quite prepared to see a keen and 
rising market in London this week. In fact, the auctions have 
proceeded on the lines generally expected, and it was in anticipa- 
tion of a sharp advance in wool values that topmakers here put 
up their quotations a week or two before the auctions opened. 
Nevertheless, it has again been necessary to revise rates, In vicw 
of the scarcity of stocks of fine wool and tops, and in most cases 
quotations to-day show a further appreciation. Good warp 64's are 
about 2d dearer on the week at 82d, and a similar rise is seen im 
super 60’s at 74d. In crossbreds the advance is not so pronounced, 
but most qualities are anything from jd to 1d dearer. Average 
56’s now stand at about 50d to 51d, 46’s carded at 30d, and 4o’s 
prepared at 28}d. These new rates are naturally checking business 
to some extent, and in the case of merinos it is obvious that many 
topmakers are still largely protective in their quotations. However, 
they base their policy on the way in which wool is moving, and 
it does not look as if there will be any lower prices for some time 
to come. Spinners are certainly doing better, both as regards new 
business and also in getting particulars more freely, and prices 
are gradually creeping up. The advance, however, has not yet 
been nearly sufficient to wipe out the disparity between tops and 
yarns, and buyers are not disposed to do much forward buying 
at current rates. The position in the yarn trade is improving, and 
the same may be said of the piece trade; but in both cases settled 
conditions on the Continent and stabilised exchanges are needed 


in order to bring about a sound basis. 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The fifth series of London sales, for which the total quantity 
available is about 182,000 bales, commenced on Tuesday. The 
advance recorded in prices exceeded general expectations, the 
majority favouring 10 per cent. in merinos and 7} to 10 per cent. 
in crassbreds, but the 10 to 15 per cent. advance all round carries 
values well beyond anything that has been made for partly and 
fully made goods in consuming centres. Moving among buyers, one 
cannot but be struck with the difference in their attitude compared 
with the two previous series, the depression shown at that time 
apparently having given place entirely to feelings of optimism. 
The sales opened with a crowded attendance of buyers, the sitting 
capacity of the auction room never being more taxed. Every 
section of the trade except the United States appeared to be fully 
represented, and one is at a complete loss to understand the 
attitude of that country. Having kept on quietly re-selling to 
Bradford, Boston firms can scarcely be expected to come in with a 
rush. All the same, there is still plenty of time for them to 
replenish their stocks and for American mills to lay in new clip 
colonial wools ready for a better trade after the Presidential 
Election. : 

It is now quite evident that second-hand parcels of merinos will 
find a ready sale, particularly if the quantities catalogued daily 
are not too large. It will be better for the current auctions to 
continue to the last day by reasonable offerings of second-hand 
wools being put forward, than for big weights to be shown, result- 
ing in them being only half valued. Home trade buyers will, in 
all probability, seek out the lots showing good length of staple, 
while the Continent may be expected to value the shorter and finer 
wools. All were agreed on the opening night that the bulk of 
the merinos sold at fully 10 per cent. advance, and there can be 
nothing wrong with the market when scoured skin wools make up 
to 68id. Considering the miscellaneous offering, the reception with 
which crossbreds met was remarkable. Fine and medium classes 
were 10 to 15 per cent. dearer, and coarse crossbreds fully 10 per 
cent. It can be safely said that the avcrage advance in crossbreds 
was 10 to 12} per cent., which is a practical demonstration of the 
confidence felt in various quarters in the future of crossbred wool. 
Although some of the slipes catalogued showed barely 10 per cent. 
improvement, the home trade was keen to operate, the general 
attitude making a sharp contrast with that shown in July. 

Trade in the West Riding is better, and the opening result in 
London confirms the sharp rise which has taken place in tops and 
the advancing tendency revealed in yarns. It is recognised, how- 
ever, that the advance in wool has come at a somewhat inopportune 
moment, coinciding with the opening of a new Australian season. 
Merinos are very dear, which means that buyers have to take a 
big risk, and the question of finance is one which cannot be con- 
sidered lightly. We recommend Messrs H. Dawson and Co.’s note 
of warning to the consideration of the whole trade. They say: 
‘*Merinos are at a high price, and could find a heavy fall if 
confidence should become impaired by any unforeseen political 
or financial disturbance,” and that ‘if the Australian and South 
African clips could be lifted without curtailment of credit, and at 
reasonable rates of exchange, the risks would be greatly minimised 
for all interested.” The trade cannot stand any such serious fall 
in wool values as took place in 1920-21. Hence the banks should 
make it as easy as possible to finance the colonial clips. 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—September 12, 1924, 
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East Indian : GF F G|Fne/8"tn\| rar| Ga. Pne rc Gd./Fne 
Machine Ginned Burtee ....) .. | .. | .. '132013601400| .. | .. 11495 .. | .. i935 
Machine Ginned Broach....| .. 1040 1080 1120 1160 1200 |1240|1280'1360 1065 1105 1185 
Mach. Ginned 940 9-90 1940 1090 1140,1190 |1035)1085)1285 9:35) 9°85 1065 
Mach. Ginned ©. 1} $50 1000, 1050 1100 1150 1200 |1045)1095,1195 9-45, 9-95 1073 
Mach. Ginned Oomra. No.2}... .. '1025 1075 11251175 .. 10731170 .. |9-701050 
Machine Ginned ~_| 9701020 1079/1129 1179 9-95| 1645/1145! 8-95, 345 1025 

Machine Ginned Comptah joe (MNS). |. |. i .. (1275). | .. (1075) 
Machine Ginned Bengal... 9°50 3°90 1030 1070 1210'1150'! 960,1000!1080 7-60 8-00 #80 
Machine Ginned ++e«| 949 980.1020 1060 1100 1140} $50, 9°90 1070 7-50, 7-90, 8-70 

Pinnivelly -»----ess-ncosvee-/l17O]210 1250 «| «| [iat so i 1235 1275, 


€ ae OMe 0 tio As Ba RG ee . 
os | w+ | «- |{1210)1250) 1050) | 
v+ [2O#5 1065 1225-2 | | mielolere 
M -- Aiuto uas0 1199 <> | |) 2 pede Hs 
hint vesnntaesth oh hie MEM. 1... 146 8. SS. | eee 
M.G. Coconada, Red........ Fe. |10is isi -+1..e..t. ass i 
‘China, Smyrna, 4c ° Se tive fern | ve 


hae oe i we Ties as 


M. G, Western ......00-8-- 
WwW 
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MANCHESTER, September 18. itl 
The tone of the market continues healthi«r Owing to + 
increase in the demand for yarn and clot} ilemata fm 
facturers are in a stronger position and there is ‘eae and many 
to low offers. In some quarters there is rather } é Z TES starve 
ss : : ee ei* 22355 aniticinati.. 
lower values. Cloth inquiry for India has been of Ja " ae k 
: CEN Of large dimensina 
and further encouraging orders have been put through ae dec 
in grey staples. Demand for China is slow ip dey cit mo 
lines have been sold for Egy ince aot oe 
-gypt, but for the minor ities at cas 
Near East trade has been quieter. Printing goods hay ce Wie os 
rather more attention for West African outlets. Fan, “5 pr: iol 
are somewhat slower. Numerous manufacturers tied dee cael on 
° . JW Wantin 
longer delivery terms. American yarn quotations have be a 100 
held, with a steady demand for prompt delivery. A ie = 
has been done in Egyptian spinnings. asia Gee ba 
to 
(I.) Comparative Statement of the Cotton Trade, , we 
Poe th 
‘Price, —_"evious Weeks in tm, RP 
| Sept. Price Price,| Price,| 
} vant | Sept. Sept., Aug, tram a 
294. Ue | ean ‘ 
io) aes 
ot a4) #ts de 
Raw Cotton—Mid. American ........ rib | 1363 Ig: | 15°25 | font , 
— Sakellaridis Faliy Good’ Fair) | | | 940 188 m0 a 
coveee soos per lb | 24°55 | 24°80 | | 25°15 | en 
Yarns—32’s twist .........0. per Ib | 2 | 4 a a ‘BS ek i 
— 40's wefte ........... -perlb) 243 | 243) 253 ra 1 
— 60's twist (gyptian) “20000clperib| So | 35°) 35) iy . 
| 8 dis dis dig adie a 
52-in. Printers, 116 yds, 16 by 16, 32’s and 50’s| 34 053 6 31 6| Os h 
36-in. Shirtings, 75 yds, 19 by 19, S2'eand 40's 38 8 038 995 et Mm a 
38-in. ditto, 38 yds, 18 by 16, 10 lbs..........| 19 619 6 20 3/20 3% em 9 
S9-in. ditto, 574 yds, 16 by 15, 8 Ibs ........' 17 917 9 18 6118 919085 J 
ecccoee SE Sat 6 19 09 6 “ 
(II.) Compared with Previous Years, th 
in 
Price Corresponding dates in . 
BE. in a og w 
192%. | 1923. | 1922. | 19a. 19m, 1s I 
me manta Tf 
d 4ji@a;44@iaia 
Raw Cotton—Mid. American ........ per al 13°63 | 18°58 13°24 | 1518 ‘2528 5 . 
in Sakellardis Fully Good Pair| 3 dl 
. _ Egyptian ............ per lb | 24°55 | 19°00 | 17°59 | 260) 5750 yu a 
Yarns— 32's twist ............seecss0e per lb! 24 | 24 | 199) 2! 494 4 
— 40'swelt ....... pnnknsiiell i .perib| 243 | 24 | 19) @ | 4 My " 
— 60’s twist (Egyptian) ........perlb| 55 | 31 2 43) % Gli . 
; s die dj sd@s@esdeia v 
52-in. Printers, 116 yds, 16 by 16, 32’s and 50’s |34 0 (34 0 31 036 0% 689 b 
36-in. Shirtings, 75 yds, 19 by 19, 32’s and 40's /38 9 37 6, 31 0 3% 073 657 ¢ f 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs ..... eveee (19 6 [19 4417 6 22 04 6% 9 | 
39-in. ditto, 37. yds, 16 by 15, 8i lbs ........ li? 9\17 9116 021 OB EHE t 
g 





FRENCH LINE|}: 


Regular Express Passenger Service 


Carrying the French, American and British Mails, and sailing 
regularly from 


PLYMOUTH 
DIRECT TO 


NEW YORK 


Plymouth has repeatedly proved itself the quickest transit pot 
between New York and London. ‘The same applies m the 
reverse direction. 

The French Line Steamers sail from Plymouth and proceed 
direct to New York. “ The route that cuts off the comer. 


NEXT SAILINGS. 
September 20 - - ss. “ PARIS.” . 
September 27 - - ss. “ FRANCE. 
October 11 - - ss. “ PARIS.” . 
October 18 - - ss. “ FRANCE. 


The shortest Route is PLYMOUTH to NEW. YORK. - 
the FRENCH LINE steamers are the FASTEST oa 
"i. fn ra magnificently fitted, and_ the FRENCH 

e steamers are ificen tted, an 
LINE is FAMOUS for its CUISINE and CHOICE WINES. 
Private suites, unique public saloons, Café Terraces, &c. 
English freely spoken on all steamers. 
For full particulars apply to: 


Your Local Tourist Agent. or The 


Compagnie Générale Transatlantique, Ltd. 
22, PALL MALL, LONDON, S.W.1. 


. ‘Phone : Regent 3270. 


am ane Gk. os oe om 
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THE TIMBER MARKET. 






(FROM OUR OWN CORRESPONDENT.) 


ys and labour troubles.in the building industry were 
jrawbacks to the consumption of timber during the past 
ut the wood trade was further handicapped by the heavy 
wood for building purposes, adding to the difficulties 
and merchants on a very sensitive spot market. 
been the most persistent shipper (240,087 loads), 
1,545), and Russia (106,818), these being the 
ho sent sawn timber last month of over 
the progress of the latter country being remarkable, 
to have a very great influence in keeping our 
timber supplies at moderate prices. 
ut to a less extent, to Poland and Latvia. 
is still a rather poor import, which goes to show 
from the Dominion is continuing to find great com. 
from the European varieties. 
The London spot market is rather weak, and unable at present to 
the great bulk of wood that has come into port. 
ted by a prominent firm of wood brokers -that at the rate 
of consumption at the end of August the duration of supplies of 
months, of battens 6.4 months, of floorings 6.2 months, 
which shows a plentitude of material for building work, whilst for 
engineering and contracting the duration of floated timber supplies, 
Oregon pine, American pitchpine, Baltic timber, ‘&c., at 
resent rate of consumption, is 8.5 months. These do not appear 
to be healthy signs, but since those figures were issued there 
has been an improvement in the demand, the deliveries from the 
docks in London this year are very much better than a year ago, 
and, given freedom from labour troubles the next three months, 
without a holiday break, should show still greater improvement in 
the call for general. building work, the box and packing case 
industries, shipbuilding, and other sources of consumption, which 
are slowly coming to the front. 

In the free on board market the position is much weaker than 
when referring to this matter in Ze Economist a month ago. 
Importers had been holding off buying f.o.b. to any large extent 
for some months, in the hopes that the leading shippers in Sweden 
and Finland would revise their quotations more in sympathy with 
The former were adamant for 
as long as they possibly could afford, but with the close of 
navigation so near, unsold balances so large, and the Continental 
consumers not coming up to expectations, they have had to give 
way. In Finnish especially the drop in f.o.b. rates has been heavy, 
but there is still a disinclination amongst the Swedish wood manu- 
facturers at the lower Baltic ports to make any great sacrifice of 
Considering the costs of production, we are 
getting building timbers remarkably cheap, but f.o.b. prices are 
likely to get more steady with a better demand and the expected 
fall in imports this month. 

Freights for European timber cargoes have been rather weak, but 
should improve at this back-end of the season 

Heavy importation is also the strong feature of the hardwood 
market, the amount of lumber that has come from the United 
States this year being remarkable, and importers and merchants in 
this section of the trade find pleasure in the fact that the domestic 
demand and mills’ prices in the States are increasing, which means, 
it is hoped, a lower importation and a better chance of prices 
keeping firm on the spot market this side. 
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this overburdened spot market. 








VEGETABLE OILS. 


Market conditions on the whole have been steady, and the volume 
Raw linseed oil has met with a good 
trade demand, and at £41 10s for September delivery, with a small 
pot oil, closes slightly below the highest. Cotton oils 
and crude Egyptian offers freely at £42 153, 
t £45 per ton naked, ex Hull mill. 
rket, and crude soya oil is firmly held for 
Rape oil, on scarcity, is dearer. 
ea 


of business moderate to fair. 


and technical refined a 


, 3 Palm 
kernel oil is a fair ma 





HIDE, LEATHER, AND ALLIED TRADES. 


Market hides remain steady, but firm, 

ised at the auctions in Berm 
were mainly unsold, but the go 
unsold, seconds makin 
ghts selling from 143d to 


as 7d to ofd was again 
ondsey on Thursday last. Seconds 
Ibs and up class made 83d. Best 
g 6d to 6§d per Ib. Calfskins were 
15$d, and heavier selections from 
Lambskins sold from 5s 8d to 16s 6d, and shorn 
d to 12s each. The demand for imported hides is 
gorifics have made from 84d to 84d for Argentine 
y being in the market for supplies. Dry hides are 
and B.A. Americanos have sold from 10d to 10}d 
dry Brazilian and West Coast hides. New York 
Chicago as firm., with best 
g steadily at 16 cents. 

ermondsey shows a decided improvement, and even 
unced pessimists are obliged to admit this. Shoe 
g along orders for all kinds of sole 
quoted from, say, 14d per Ib to as high 
t grades. Some flutter has been caused in mer- 
t certain tanners are grading and 
S—a procedure which obviously does not appeal 
have been accused by buyers 
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ers still sellin 
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OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, September 19. 

SUGAR. Business in the aggregate can only be described as 
moderate, demand both on manufacturing and grocery account bei 
largely measured by wants of immediate necessity, doubtless in view 
of a much larger production in European beetroot countries, and 
which should be freely circulating in the next few weeks. Meantime 
arrivals into the United Kingdom are moderate in extent, with avail. 
able stocks new in narrow compass, much of the arriving Javas 
having been diverted on export account. Cro prospects from the 
chief European districts are couched in teveurable terms, and though 
saccharine content may not reach the standard of last season, this will 
be more than compensated by weight of roots. Continuance of fine 
weather would lead to a higher saccharine yield. A fair business was 
recorded in British refined sugars, with Messrs Tate and Lyle’s 
goods reduced 6d to 1s per cwt according to class of sugar. 
Cubes quoted, A.T.C., 458 9d; No. 1, 458; H.T.S., 448 od; crushed, 
438 3d; coffee crystals, 45s 3d; nibs, 45s od; granulated, stoved, 
428 74d; fine and coarse, 40s 104d; No. 1, 40s 74d; London, also 
No. 2 and T.L., 40s 44d; ditto, month forward, 40s 3d; mineral 
water, spot, 40s 9d; pulverised, 42s od; caster, finest, 445 14d; A, 
438 74d; B, 42s; yellow crystals, spot, 37s 44d. White Java, spot, 
36s, 36s 3d; afloat, steamer, 23s 9d to 23s 6d, as to position, c.f. 
ard i. London. American granulated, spot, 393; afloat, 27s, 
c.f. and i., London. Czecho granulated, November, 21s 74d ; 
November-December, 21s 6d, f.o.b., Hamburg. Dutch granulated, 
spot, 38s 9d, 39s. Belgian crystals, October, 23s; November- 
December, 213 43d, f.ob., Antwerp. Cuban basis, 96 per cent., 
September, 21s 6d, c.f. and i., U.K. White terminal market 
presented a quiet tone. Sales include, October, 23s 14d; November, 
21s 44d; December, 20s 9d, 208 74d; March, 20s 44d to 20s 3d cwt. 

COFFEE.—The market continues very firm, especially for all the 
finer mild parcels. A further advance was secured, and meantime 
supplies are in small compass. Bold sizes of Kenya sold, 134s to 
146s 6d; Colombian, bold faded grey, 138s to 140s; West African, 
Cazenga, 96s 6d; Esconge, 93s. 

COCOA. a received good support, and a firm tone pre- 
vailed. Trinidad sold. 60s to 648; Grenada, 49s to 54s; and fine 
Accra, 39s. Accra, F/F grade, October-December, sold, 33s 6d to 
338 9d cwt. f.0.b. terms. 

TEA.—About 39,000 packages Indian were offered in auction, and 
met a brisk demand at full to dearer rates. Lowsr qualities were 4d 

r lb dearer, medium $d to 1d, and finest fetched extreme rates. 

ekoe sold, 1s 53d to 2s 2d; broken orange pekoe, 1s 63d to 2s 84d ; 
finest, up to 5s 10$d. Ceylon sales totalled 20,800 packages, which 
soon cleared an active inquiry at $d to 1d per Ib advance. Pekoe sold, 
1s 6d to 2s 2d; broken oranee, 1s 84d to 2s od per Ibin bond. Java 
and Sumatra auctions of 5,800 packages cleared to a very active 
demand. Common and medium advanced 3d to 4d per Ib, and fine 4d 
to1d. Pekoe sold, 1s 43d to 1s 73d; broken, ditto, 1s ofd to 1s 84d ; 
pekoe souchong, 1s 43d to 1s 64d; orange, 1s 6d to 1s 9d; broken 
orange, 18 64d to 2s per lb in bond. 

RICE.—There is only a quiet trade, on about former terms. Two 
Stars, spot, London, 16s ; October-November, 16s 3d. Spanish 
and Italian slow but steady. Japanese peas, spot, 21s 3d ; September- 
October, London, sold, 21s 6d to 21s gd ; ditto, Liverpool, 21s 74d. 

SPICE,—Pepper steadier, with a fair demand forward. lack 
Singapore, L.S., October-December, quoted 49d; Lampong ditto, 
444; Muntok ditto, sold, 94. Zanzibar cloves, spot, 1s to 1s 1d; 
October-December, 94d per Ib. Tapioca steady. Flake, September- 
October, Havre, 28s 6d; Penang seed to London, 22s. Sago flour 
quiet. September-November, U.K., quoted 15s 3d. Desiccated 
coconut, spot, halves, 41s percwt. Forward slow. 

JUTE in active support and again dearer, with few offers. Firsts, 
August-September to November-December, continent, sold, £36 to 
£36 10s per ton. Hessians dearer. 100z, January-March, sold, 
348 3d to 35s; 8 oz ditto, 28s 9d per 100 yards. Twills held for higher 
rates. 

HEMP.—A buoyant market again resulted, a good demand being 
reservedly met. Japanese interests still absorb large quantities in 
local Manila market, J grade, September-November, sold, £48 10s 
to £49; K, £47 158 to £48; L, £47 108; M, £46 108; Cebu 2, 
£38 108; 3, £33; Daet L, £45; M, £44; G, quoted £58; streaky 
threes, £63. Mexican sisal resumed business of considerable dimen- 
sions, transacted for prompt shipment. G.W., September-October, 
at £40, c.f. and i. U.K., Continental ports. African sisal, No. 1 
Tanganyika, September-November, quoted {£46 10s to £47; and 
Kenya ditto, £45 10s to £46 per ton, c.f. and:. 








































































THE BANK OF TAIWAN, LIMITED. 


(Registered 2 Fapan, x89.) 


Capital Subscribed 48- 8 - - 60,000,000 

C ‘ © -  YS52,500,000 

—o':. >: > —— 
Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, E.C.2 

mauiemionn Aapiiis Bangkok, Bombay, Canton, 

Foochow: Hankow, Hongkong, Kiskiang, Keelung, Kobe. 

Moji, New York, Osaks, Semarang, Shanghai, a_i 

and Correspondents in every principal town in the World 

The Bank is incorporated by a Charter and is under 

ision of the Imperial Ja Government, 
its own notes in Formosa, ucts general Banking, and 
oom sen oe Deposits are 
received for fixed periods on terms which may be ascertained 
on application. 
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quoted 310s 


September, 


November, sold, 
£30 7s 6d; August-October, £30 2s 6d. Ceylon, September-October, 
£3" 7s 6d. South Sea Islands, F.M.S., £29 ros. Palm kernels quiet. 
ber-December, Liverpool, quoted {21 12s 6d per ton. 
RUBBER opened steadily, but assumed a quiet tone later. 
tation standard sheet, spot, sold, 1s 2 


to 1s 24d ; 


anuary-March, 1s 2$d to 1s 2d, with first crepe 3d per Ib more money. 
os ‘New York : rn srhade estate sheet, Octobsr-Nov 


c.f. 


on 


EGG PRODUCTS.—Market steady, quiet, chief demand being for 
prime henalbumen. Spot lots quoted 4s 10d ; forward, 4s 94d per Ib. 


MISCELLANEOUS.—Coconuts quoted 20s per too. Coir yarn: 
Ceylon, {21 to 
£30; cinnamon oil, 54d ; 

OILS.— Linseed firmer, with a good demand. Spot, net, naked, 
438 64; September, 42s 3d; October-December, oo: January- 
April, 418 3d. Rape steady. Crude, spot, 48s 6d, ed 
Castor-oil steady. oom spot, quoted 71s; second pressure, 
69s; and pharmaceutical, 76s per cwt, Hull, with London 2s per 
cwt extra. Cotton firmer. Crude E i 
428; common edible, 50s; deodori 
Hankow, spot (barrels), nominally 81s; October-November, 8os. 


THE ECONOMIST. 


SHELLAC.— Market disclosed a rather quiet tone. T.N., October. | black, new, October, 
; December, 282s 6d per cwt. 

COPRA.—Only small trading, the market being generally featureless. 
F.M.S. Straits, June-August, Rotterdam, 


uoted £30 78 6d; July- £10 7s € 
£30 6s 3d; August-October, £30 7s 6d; September- 
£30 2s 6d. Dutch East Indies, June-August, sold, 


8 24d 
to 1s 24d; October, 1s 2 
; Desetbar, 1s 23d, and 


ton. 
October-December, 18 2 


ember, quoted 


and i. terms. Wild sorts slow. Fine hard Para, spot, 


37; Cochin, £24 10s to £44. Ceylon bristle, £23 to 
Seeas : Ceylon, 3s 34d ; Java, 5s 7d. 


» 518 6d. 
per cwt. 


» Spot, 448 6d; Bombay, 
, 51s 6d. Chinawood firmer. 


Cocoanut quiet. Ceylon, spot, 48s ; September-October, 46s 6d ; Cochin 


ditto, nominally 58s. Soya firm. Oriental, barrels, 


Sakellaridis, November-January, at {11 18 

mber, {11 aah at or den 

Groundnut ‘a = 

ss 

dried, September-October, £27 7s 6d ; Coins 

December-January, £24 
27 10s. Soya beans 

£3 tos; December-January 
mbay, August-September, £30 10s; Calcutta, ditto 


a 
ovember, £ 28 2s 


I2 12s 


Gingeliy seed firmer. 


TALLOW.—Messrs Colchesters and Wool 
ber 17th as follows :—The tallow market san ‘ee duri 
and prices were 1s dearer to-day for best kinds and u oy he wank 
sorts. There does not appear to have been su 
* — so far to check the continental demand. 

> rom Australasia during August amounted to 2,600 tons 
tons during the corresponding month of last year, } 
953 casks tallow were offered, and 635 were sold. 
Australian mutton: Fine, 48s 6d; good to 
dull to dark, 44s to 42s; hard, 48s. 
good to fair, 47s 6d to 45s; dull to dark, 438 9d to 4ts Pe 
478 6d. Present shipment from Austral ized. 
Present shipment from South America, 
letter is dearer. 


Tallow, 


tos; East African, Se 


firm Manchurian, Oct 
» £12 58. Castor rtobee-N 


Austral 


asia: Good 
46s 6d to 4ss, 
Rough fat, per 8 * 2 2s, To 
1 oug . per » 54; melted stuff, 
uotations are :—Town, 418 6d, net cash, naked, = wae oa me 
rail casks, 42s; home melted, shipping casks, net, f, — 
coloured, 448 6d; fair to dull, 43s to 42s. Bone fat: 
pale, none; benzine, 38s ; melted stuff, 38s, f.0.b, 


\September 20, iggy 


far member January, 
Ir 158, Bom 


W crop, 
Omande!, 
decorticated { 


seed firm 


write on 


At auction 


fair, 478 
ian beef: F 


Town tallow 


Toy 
, 


October: 
Machine. 
ptember-o AG. 
Ovember 
» but quiet 
» £29 TOS per 


P tO 2s for inferin, 
fficient aes 
Shipments of tallow 
Against 1 og, 


Quotations are 
6d to 45s; 
48s; 
Mixed oe 
0 458 64 
The marke: 


438 


0.b., 
White cone 


August- 

to 358. Groundnuts firm. neath erates, ‘anh d, spot, 51s 6d; ea eee Sheep, per stone, 

orised, barrels, 6os. urpentine irregular. merican, spot, od 4 
66s 33; September- December, 67s; January-April, 69s 3d.| "Gnormoms snsccz, 8 8to 70 | “Oanedinn ult «> Bamit 
Rosin firm. American, grade B, 148 3d ; G, 148 9d; WG, 1789d ; WW, | Devons............ Beis es Sheep—Downs 1.) me 
198 per cwt. French ww, 78s 6d per cwt, Petroleum steady. Norfolk ...cccccscee oe ee Ewes ...ccccee soeces ° e 
American, standard white, spot, 1s 1d: and water white, 1s 2d per | PoO}t#h ----++----+6 — nominal seeeseree mn 
gallon. ae Lamb—Dowss “ss... 0,2! 


OILSEEDS.—Linseed quiet, but generally steady. Calcutta, afloat, 
£22 15s; August-September, sold, 


£22 17s 6d. 
ober-November, {21 ; and January-February, {20 to {19 17s 6d. 


22 158; September-October, 


Plate, afloat, sold, £21; September-October, {21 ; 


Only a few beasts and sheep offered owing to foot and mouth disesse. 
LONDON POTATO MARKETS.—Serremcen 18, 


Per Owt. Per Owi. 
Rapeseed firm. Toria, September-October, sold, {22 15s; and s4dasd oad si 
real bold Ferozepore, ditto, {22 10s. Cotton active but es oe oy eae 
irregular, owing to fluctuating advices from Alexandria. Egyptian, Majestic........ “7000 ae... "66 ot 








Commercial Times.—Wieeklp Price Current. 


The priees in the following list are revised with the assistanse of ac eminent firm in each department. 





cocoa QED’. Fapar. pRocs— eae INDIA RUBBER—ib—s 4s 4 
9.4d.foreign ltacwt. 8 @ 8 @ Gaps, good 69 tne. 40 8 42 6 crepe .... 1 28 @ 0 
remade ccc at tS Baleam oem ee ts I ib 
eae 0 08 8 Oapivi . ....-.ccc0 GO—per 
a ee ee ee ee 
oa wonasuse Qardamoms, Carica ¢ we = 368 686 
9u.4d. foreign 14s. Senora ow Bt 8 Metres, dry'leat, goed 5 6 46 
a ae 
Costa ice toimidits g 40 é fair to good...... €8 ¢ 108 : Lowtomid ...... 36 4 8 
American, 54. plep.. cee aaa nell 28 66 Italian PO. ton— & : 
ord. ee pod 209 6 105 8 Me ceecseece 
mid. to tes =. 1 tis ‘ Cassis ....p6e Ib ee at “SGreien 49 8 
"De ed ort alow mice 6125 @ | Peppermint, Wayne pe, 10 
mid. to fine ....130 2 187 8 County 19 6 80 8 peer 
OB EMICALS— 1 Bhbrb.,China,frtofs 3 3 & 6 Dinive Sree 
E: eos Der Ib : . «| prs se os ae Sept-Oct... - 36 10 
net ........ 0 6 | Bengal... THER—per 
English tio S| Madras taper ae me 08 Bends ibs 1S 410 
Foraign.. eecercce lle 1 8 « eecee- 75 0 0 0 do tee 13 3 2 
Alam lump per toeél0/lee 1144 Outeh, ord.to fair....59 8 0 8 do 1214,,.. 1 % 2 6 
Do ground .......-.411108 1209 EEPOUSS— nn £? do 196 » 1 if 37 
“Bigretn Whitson, 318 31 18 Pret ae 10 6 Bark Tanned 3 § ; § 
i catieiea Cabs seeslinsiiienens 16 8 fm D8 Hides @ & 1 0 
arecnic, lump.per ton 80 8 85 6 008. ..ce006 a8 Do orW8do 16 118 
Powder ....percwt. 45 9 47 6 Lngwood, Onmpenchy 9 Bellies eee? 8 
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